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The corporate new issue mar- 
ket remained absolutely dormant 
this week and with the best of 
reasons. The national Treasury 
stepped into the money market to 
draw down something like $2,500,- 
000,000 of new money in further- 
ance of its war borrowing. 


The operation was similar to 
that conducted in May when the 
Treasury tapped all institutional 
sources using the types of issues 
which would appeal to com- 
mercial banks and other institu- 
tions. 


Secretary Morgenthau opened 
subscription books on another in- 
stalment of the 2%% so-called 
“tap” bonds which are available 
to ail institutional buyers with 
the exception of commercial 
banks. 

From the rush of subscrip- 
tions by the major insurance 
companies, it appeared that the 
call for this particular issue 
would substantially exceed the 
total’ taken down in May when 
some $880,000,000 were sold. 

Several thousand bond salesmen 
were out “doing the town” on the 
new issue, and working down to 
the last reaches of groups which 
might have accumulated funds, 
including even fraternal organiza- 
tions. 

Meanwhile announcement 

was due from the Treasury to- 

day on the details of its $1,500,- 
* . 000,000 certificates of indebted-. 

“fess which are aimed directly 
at commercial banks as the 

major outlet. 

Banks’ reserves are not nearly 
as substantial now as at the time 
of the May offering, but there is 
little doubt that the new certifi- 
cate issue will be oversubscribed, 
even should the Federal Reserve 
find it necessary to enter the mar- 

(Continued on page 455) 





QUICK ACTION ON DESIGN 
AND CONSTRUCTION 
also 
SURVEYS AND REPORTS 

’ In connection with 
MANAGEMENT PROBLEMS 
FINANCING and VALUATIONS 


SANDERSON & PORTER 


ENGINEERS and CONSTRUCTORS 
52 WILLIAM STREET 


Chicago NEW YORK Scn Francisco 





Established 1856 


H. Hentz & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Commodity Exchange, Inc, 
Chicago Board of Trade 
New Orleans Cotton Exchange 
And other Exchanges 


N. Y. Cotton Exchange Bldg. 
NEW YORK 


CHICAGO 
PITTSBURGH 
GENEVA, SWITZERLAND 


BOSTON DETROIT 








SEC Proposal To Force Profit Disclosure By 
‘Revealing Bid And Asked Prices Is Unreal- 
istic And Impractical :: Must Be Defeated! 


By JOSEPH HAYNES 


On Thursday, July 30, 1942, a little group of men, who 
now control the activities of the Securities and Exchange 
Commission, in effect contended that 166 years of American 
history have been all wrong. 


It is their expressed desire to create a new set of rules to 
govern the way American citizens shall henceforth be al- 
lowed to buy a piece of property, to hold that property, and 
to sell that property. The amount of profit that shall be 
made whenever an American citizen sells his property to 
another American citizen shall no longer be his own private | 
affair. According to this new proposal of the SEC it shall | 
henceforth be everybody’s business. It shall be his cus- 


NSTA Plans Municipal & Corporate Programs Of 
Wide Interest To Members Attending Elections 


Joseph W. Sener, of Mackubin, Legg & Company, President of 
the National Security Traders Association, Inc., has called a meeting 
of all officers, members of the Executive Council, Committee Chair- 
men and National Committeemen, to be held at the Palmer House 
in Chicago, on Friday and Saturday, Aug. 28 and 29. As has been 
the custom for the past few years, all members of the Association 
have been invited to attend thesc® 








tomer’s business to know how much gross profit is involved 
in the transaction before the sale is made, AND IF HIS CUS- | 
TOMER thinks the profit is too large he will then be free to | 
go to every one of this dealer’s competitors and systemati- | 
cally attempt to persuade them to sell him the identical | 
property for a price that is in keeping with what THE CUS- | 
TOMER THINKS SHOULD REPRESENT A FAIR PROFIT. | 


According to this new proposal of the SEC, an over-the- 
counter dealer in securities must disclose the amount of his 
gross profit to his customer before he consummates a sale. 
As far as the injurious effects on the over-the-counter securi- 
ties markets and the financial industry itself are concerned, it 
is hard to conceive that anyone who has had any practical ex- 





perience in either buying or selling securities would ever be- 
lieve that such a step could lead to anything but further 
demoralization of the business. The very fact that this ruling 


would practically. eliminate all retail selling of securities, | 


which is now based upon the fundamental merchandising 
relationship which always exists between buyer and seller, is 
of vital importance to every one within and without the over- 
the-counter securities business. It is essential in order to 
maintain markets for unlisted securities that salesmen should 
stimulate a buying and selling interest. Without this stimu- 
lation the marketability of thousands of securities that are 
now traded without difficulty on the over-the-counter mar- 
kets will be further restricted. Such a condition, should it 
lead to a point approaching near paralysis of these markets, 
would soon create a financial disturbance that would be 
detrimental to the welfare of the entire business and eco- 
nomic life of the Nation. If retail stimulation of the over- 
the-counter markets were curtailed to the point where this 


took place, it would be too late to look for scapegoats—the 
(Continued on page 450) 


Committee Meetings. Under nor- 
mal conditions these meetings 
would have been held during the 
course of the Annual Convention 
which has been cancelled for this 
year. 

The Committee on Arrange- 
ments which includes Edward H. 
Welch, Sincere & Co., Chairman, 
Leo J. Doyle, Doyle, O’Connor & 
Co., Larry Higgins, Hulburd, War- 
ren & Chandler, Henri P. Pulver, 


Goodbody & Co., Ralph G. Ran- | 
and | Hecht, 


dall, Mason, Moran & Co., 





meeting. A prominent individual 
will be presented at the luncheon 
who will speak on a topic that is 
of interest to all. The name of the 
speaker and his subject will be 
announced shortly. 

The following have been pro- 
posed for office from Oct. 1, 1942, 
to Sept. 30, 1943: 

President: Wm. Perry Brown, 
Newman, Brown & Co., Inc., New 
Orleans. 

First Vice President: John C. 
Butler-Huff & Co., Los 


Thompson M. Wakeley, A. C. Al- | Angeles. 


|lyn & Co., Inc., of Chicago has ar- | 


ranged the following program: 


Friday, Aug. 29, 1942. 
10:00 a.m. Registration. 
1:30 p.m. National Committee 
Meeting. 
Corporate Meeting— | 
Patrick B. McGinnis, | 
Speaker. 
5:00 p.m. Cocktail Party. 
7:30 p.m. Dinner. 


Saturday, Aug. 29, 1942. 

10:00 a.m. National Committee 
Meeting—Election of 
Officers. 

p.m. Luncheon. 

p.m. Municipal Meeting— 
Austin Tobin, 
Speaker. 

5:00 p.m. Cocktail Party. 

The Corporate Meeting on Fri- 
day will be conducted by Wm. 
Perry Brown, Newman, Brown & 
Co., New Orleans, La., First Vice 
President. The speaker at this 
meeting will be Patrick B. McGin- 
nis of New York. Mr. McGinnis is 
an outstanding authority on Rail- 
road Reorganizations and has con- 
ducted the course on Railroad Se- 
curities at the New York Stock 
Exchange Institute for the past 
two years. 

James F. Musson, B. J. Van 
Ingen & Co., New York, Chairman 
of the Municipal Committee, will 
preside at the Municipal Meeting 
on. Saturday afternoon. Austin 
Tobin will be the speaker at this 


3:00 p.m. 


1:00 
3:00 





BUY UNITED STATES 
WAR SAVINGS BONDS 


(Series E and F are the only 
bonds in the world guar- 
anteed against depreciation 
in value prior to maturity) 


R. H. Johnson & Co. 


Established 1927 
INVESTMENT SECURITIES 
64 Wall Street, New York 
BOSTON PHILADELPHIA 
Troy Albany Williamsport 
Pittsburgh Watertown 
Wilkes Barre 


NATIONAL BANK 
of EGYPT 


Head Office Cairo 
Commercial Register No. 1 Cairo 





FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND . . £3,000,000 





LONDON AGENCY 
6 and 7 King William Street, E. C. 
Branches in all the 


principal Towns in 
EGYPT and the SUDAN 











We maintain active trading 
markets in: 


Aldred Inv. Trust 41/4s due 1967 
Brown Co. 5s—due 1959 


Bankers Nat’! Investing Pid. & Com. 
Philadelphia Transportation Pfd. 


MAY & GANNON 


31 Milk Street Boston 
N. Y. Phone CAnal 6-2610 
Boston Phone—Hubbard 8360 
Teletype BS 568-569 




















Second Vice President: Benj. H. 
'Van Keegan, Frank C. Masterson 


| & Co., New York. 


Secretary: Edward H. Welch, 
Sincere & Co., Chicago. 
Treasurer: Earl M. Scanlan, Earl 


| M. Scanlan & Co., Denver. 


The Nominating Committee 
which named these candidates 
consisted of the following: Jerome 
F. Tegeler of Dempsey-Tegeler & 
Co., St. Louis, Chairman; Neil De 
Young, De Young, Larson & 
Tornga, Grand Rapids, Mich.; 
Clyde C. Pierce, Clyde C. Pierce 
Corp., Jacksonville, Fla.; Miles A. 
Sharkey, O’Melveney-Wagenseller 

(Continued on page 449) 
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THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


Broaden your customer 
service with Chase 
correspondent 
facilities 


Member Federal Deposit Insurance 
Corporation 











NATIONAL BANK 
of INDIA, LIMITED 


Bankers to the Government in 
Kenya Colony and Uganda 


Head Office: 26, Bishopsgate, 
London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital. . ..£4,000,000 
Paid-Up Capital 
Reserve Fund 00,000 


The Bank conducts every description of 
banking and exchange business 


Trusteeships and Executorships 


Actual Trading Markets, always 
of national scope in 


Over-The-Counter 


Securities 


Kobbe, Gearhart & Co. 


INCORPORATED 
Members N. Y. Security Dealers Ass’n 
45 Nassau Street New York 
Tel. REctor 2-3600 Teletype N. Y. 1-576 
Philadeiphia Telephone: Enterprise 6015 


CANADIAN ~ 
SECURITIES 














Specialists in 


GUARANTEED 














Members 
New York Security Dealers Assn. 


52 WILLIAM ST., N. Y. HAnover 2-0980 
Bell Teletype NY 1-395 


New York Montreal Toronto 





Boston Telephone: Enterprise 1250 also undertaken 























| RAILROAD STOCKS 
HART SMITH & CO.)' 











R WSPi2rzini & C. 








GUARANTEED RAILROAD STOCKS-BONDS 


52 Broadway Teletype | 
BO. Gr. 9-6400 NEW YORK WY. 1.1063 | 








Telephone 
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Philadelphia Reading 
Coal & Iron Co. | 


53/1973 C/Ds—6s/1949 


We have every reason to antici- 
pate an early consummation of 
this reorganization. All Commit- 
tees in Accord. 


Circular on Request 


All Westchester County Mortgages, 
Mortgage Certificates and Bank Stocks 


Schoonover, deWillers & Co. 


120 BROADWAY ‘20 S. BROADWAY 
NEW YORK, N.Y. YONKERS, N.Y. 
REcter 2-7634 MArble 7-8500 


Bell Teletype NY 1-236! 











Specialists 
LATIN AMERICAN 
BONDS 














KEIPER and ZIMM 


30 Broad Street 
New York 


THE BOND 





SELECTOR =| 








Bell Teletype: 
NY 1-656 


Telephone: 
WHitehall 4-4950 





Outlook For 








REPUBLIC OF COSTA RICA 


Dollar Bonds 


Although a good deal of external evidence might point to 


_ SEG Rule Would Force Disclosure To Gustomer 








DIRECT PRIVATE | 
WIRE SERVICE 


| to our office 


CHICAGO 


| Middlewest Inquiries Invited 


|. STRAUSS BROS. 


Members New York Security Dealers Assn. | 


| 
32 Breadway Board of Trade Bidg. 
NEW YORK CHICAGO 
.Digby 4-8640 Harrison 2075 | 
Teie.ype NY 1-832, 834 Teletype CG 129 } 
as : 


Philadelphia 


Bank Stocks 
Insurance Co. of North America 
Boyertown Burial Casket Co. 
Buck Hill Falls Co. 
Phila. Tr. ation Co. 


3-6s 2039, Pfd. & Common 


H. N. NASH & CO. 


4421 Chestnut Street, Philadelphia 
Phila. Phone New York Phone 


Locust 1477 HAnover 23-2280 
Teletype PH 257 


























Of Best independent Bid And Asked Prices 


Under the previsions of a new rule proposed by the Securities 
and Exchange Commission on July 29, dealers would be required to 
disclose to their customers the best independent bid and asked prices 
(and thereby their gross profits) in transactions in over-the-counter 
securities. If the dealer is unable to give both bid and asked prices, 
after the exercise of reasonable diligence, he would be obliged to 
give one or the other. Should he be unable to give either a bid or 
asked price, it would be obligatory for him to reveal to the customer 
the price at which the dealer was able to acquire the security during 
the period of not more than 60 days prior to the proposed sale or 
purchase. If unable to give the customer any of this information, he 
must state that he was unable to obtain an independent bid and asked 
price. A draft of the proposed rule, known as X-15-c-1-10, has been 
submitted by the Commission to about 100 organizations in the secur- 


















We Ma‘sta'n Active Makets 


| CENTRAL & 
|| SOUTH AMERICAN 
SECURITIES 


ROGGENBURG & Co. 
Members N. Y. Security Dealers Assn. 
29 Broadway, N.Y. Tel. WHi. 3-3840 
Bell Teletype: NY 1-1928 


Wm. G. Riley Joins 
Ti. J. Fethleman Staff 


William G. Riley has become 
associated with the New York of- 
‘fice of T. J. Feibleman at 41 Broad 
Street. Mr. Riley was formerly 
in the industrial issues depart- 
ment of Blair F. Claybaugh Co., | 





























New York, and prior theret jeunes, Cente. Shen. quae 
prscr ‘wmereto Ww |ized another trade deficit in 1941. 


the past he conducted his own) Trade with the United States pro- 


invest t busi j iduced 
Se enn im ow York | 09 460,000, ined te United States 


|accounted for approximately 80% 


with Kobbe, Gearhart & Co. 


City, Wm. G. Riley & Co. 


disappointing prospects for the near term economy of Costa Rica. 
there are sufficient other factors which, in an increasing tempo. 
tend to confirm a constructive attitude toward this country’s bonds. 

Costa Rican national economy depends primarily upon 
exports—coffee and bananas, and in 1941 shipments of both were 


extremely well maintained. Coffee 
normally accounts for about’ 50% 
of total exports, while bananas, 
which are grown almost exclu- 
sively by United States fruit com- 


' panies, usually contribute another 


20% toward the total. The bal- 
ance is represented by cacao and 
gold. 

At the end of January, 1942, no 
surplus coffee stocks were being 
held and the entire 1941-1942 
quota to the United States (172,- 
424 bags) now has been ex- 
hausted, but there is no restric- 
tion against over-shipments which 
will be applied against the 1942- 
1943 quotas. Banana shipments 


in 1941 increased sharply, amount- 
ing to 5,167,000 stems, compared 
‘with 3,259,000 stems in 1940. 


In spite of these encouraging 
real- 


an import surplus of 


full herewith: 
A—Genera! Provisions. 
| term “manipulative, deceptive or 


two | in 





° 
a 


a3 | other fraudulent device or con- 


|trivance,” and the term “fraudu- 
| tent, deceptive or manipulative 
/act or practice” as used in Sec- 
tions 15-C-1 and 15-C-2, respec- 
| tively, of the [Securities] Act are 
U.S. allocated $8,000,000 ~ COn~| hereby defined to include any act 
poe tk Sighwer, ae er |of a dealer designed to effect a 
will put up an additional $4,000,- | Sale to or a purchase from a cus- 
000 from its own treasury toward 
ithe highway which, when com- 
pleted, should prove an invalu- 
able factor in the further devel- | 
opment of the country. The Ex- | 
|port-Import Bank has also ad- | 


|States did, in fact), the 
States extended a lend-lease loan 
|of . $550,000 for the purchase. of 
|'arms in order to equip the repub- 
\lie’s first army. In addition, the 








The® - 


ities industry. They have been asked to study the proposed rule and 
| return their comments by Aug. 12. 


Text of the proposed rule is given 


-_ ——— 


| tomer, by such dealer, of any se- 
| curity, unless such dealer, at or 
before the completion of each such 
transaction, discloses to such cus- 
tomer in writing: 

(1-A) The best independent bid 
and asked prices for the security 
at the time of the sale or pur- 
chase which the dealer is able to 
(Continued on page 450) 








Initial Dealer Reaction To SEC Bid & Asked Rule 


The immediate reaction of the securities industry to the new 
preposed rule of the Securities and Exchange Commission (text of 


vanced a $2,000,000 credit to be| Which appears on another page in this issue), which would compel 
applied to the consolidation of | dealers to. disclose to their customers practically everything except, 


floating debt and the financing | 
‘of urgent public works. 


| For the current year, the pros- 
'pects for Costa Rica’s trade and 
\foreign exchange depend upon the | 
|\shipping situation. So far as) 
coffee is concerned, Costa Rica is) 
|in a better position than many of | 4 Jetter addressed by him te the 
ithe other growers, since it has 


: - | America: 
become expedient to import more 


possibly, their draft status, clearly indicates that they have decidedly 
definite views regarding this wholly absurd scheme. 
letters which were received in time for current publication are given 
below. As in the past, we are fully observing the author’s request 
that neither the firm name or his own identity be revealed. 


DEALER No. 1 
A Massachusetts dealer furnished us with the following copy of 


Some of the 


Investment Bankers Association of 


In answer to your circular letter of Aug. 1, 1942, asking for com- 








of the country’s total trade, this 
\figure may be taken as an indica- 
ition of the trend. 

This should not be considered 
alarming, however. While the 
country’s trade has been marked 
by a series of deficits during re- 
cent years with an accumulated 
total of import. balances of $20,- 
| 000,000 between 1936 and 1949, 
inflated imports were, and still 
are, the result of new capital in- 
vestments by foreign companies, 
| mainly the fruit companies. 
| Added te these private invest- 
| ments are the substantial credits 
| from the Export-Import Bank 


P. W. Zimmer Is Now | 
With Gavin L. Payne 


(Special to The Financial Chronicle) 
INDIANAPOLIS, IND. — Peter 
W. Zimmer has become affiliated 
with Gavin L. Payne & Co., Inc., 
Insurance Building. Mr. Zimmer 
was formerly vice-president of | 
Brentlinger & Hosea, Inc., and in| 
the past was with A. J. Wichmann | 
& Co., Inc. 








Singer Welcomes Stork 


Herbert Singer, partner of the 
over-the-counter house of Luck- | 
hurst & Company, 60 Broad | 
Street, New York City, is the} 
proud father of a baby daughter, | 
Ellen Carol, born July 29, 1942, | 
at the Lying-in Hospital. 


for the purchase of American 
merchandise and for highway 
construction. Actually, foreign 
exchange has been available to 
pay for imports despite occa- 
sional delays. 


After Costa Rica declared war 
on the Axis (before the United 





coffee from Central America be- 
cause of the shorter water haul 
involved. The banana situation at 
ipresent is not 


/on account of the diversion of east 
the heavy strain on the railroads. 


pany is. now planting a 
banana lands in Costa Rica. This 
fiber is in great demand since the 


ply. These new developments may 
well-solve the problems on hand, 


| For the three years through 
1941, Costa Rican dollar bonds 
were serviced under the terms of 
*ka Cornon Purchase Offer — of 
March 20, 1939. This offer pro- 
vided for the purchase of such 
coupons at 30% of their face 
value. A new offer for purchase 











Trading Markets in 


Water 
Bonds 


a 


Trade Net At Beiter 





“When 








G.A.Saxton & Co., Inc. 


30 PINE ST., N. Y. 


WHitehall 4-4970 


Teletype NY 1-609 WH 3-9895 





Empire Gas & Fuel Company 
New 314% Debentures Due 1962 


6%, 642%, 7%, 8% Preferreds 


JAMES D. CLELAND COMPANY 


Specializing in Cities Service Issues 
65 BROADWAY, NEW YORK CITY 
Bell System Tele. NY 1-115 


Prices 


Issued’”’ 








ment and suggestions regarding the proposed Securities and Ex- 


so encouraging | 
'since the.northward movement of | 
coast shipping to Gulf ports and | 
However, the United Fruit Com- | 


large ' 
acreage with abaca on abandoned | 


loss of Far Eastern sources of sup- | 


change Commission rule on market price disclosure 


in over-the- 


counter transactions, I have the following comments: 


American. 


1. It is one of the most outrageous acts ever propesed by a Gev- 


‘Cisia, Srucit. ana eee restricted | °rT™ment Commission and is more like the Gestape—entirely un- 


2. The Securities and Exchange Commission offered the olive 


3. History 
stopped a crook and never will. 


| at 24-24%, 


branch from Philadelphia last week and it was accepted in good faith 
| by the security industry; then this week the stab in the back. 
has shown that the finest drawn laws have never 


4. Just how can any broker say truthfully what is the best inde- 
pendent bid and asked price of a security at the time of the transac- 
tion; for example, X stock is quoted by four or five different brokers 
It is more than reasonable to assume that on this particu- 


lar steck there is someone willing to bid 24% or offer at 2414, because 
| as a general rule that is the basis of the 24-24%, market The ques- 





|of. subsequent. coupons has been 
|'expected, but nothing yet has de- 
veloped despite a recent visit to 
|New York of Costa Rica’s finance 
minister. When and if a new set- 
tlement is forthcoming, it is ex- 
pected that the terms will be ap- 
proximately the same as under the 
(1939 offer. The following list 
‘shows certain details of Costa 
|} Rican bonds: 


; Outstg. Last Cpn. 1942 Price 
Mil. $ Paid Range 
| Republic of 
/ Cocta Rice— 
Fund. 5s, 1951 1.1 11-1-4lia) 12-11 
| %s, 1951 5.4 11-1-4lia). 1854-12% 
Pac. Ry. 5s, 
1949 . 0.4 9-1-41 12-10 
| Pac. Ry, 74s, 
/ 1949 2 9-1-41 15-13 
| Sterling 5s, 
| 1958 .. 1.4. 7-1-36(b) 9-5 
(a) Paid at 30% of face value. 


(b} Coupons due 7-1-33 through 7-1-36 
paid in 5% Sterling Funding bonds; nothing 


since. 


(Continued. on page 450) 


—" 


William Raber Joins 
Merrill Lynch Firm 


(Special to The Financial Chronicle) 


SAN FRANCISCO, CALIF.— 
William J. Raber has become as- 


sociated with Merrill Lynch, 
Pierce, Fenner & Beane, 221 
Montgomery Street. Mr. Raber 


formerly conducted his own in- 
vestment business, William Raber 
& Co., in San Francisco, for a 
number of years. 


Retires After 61 Years 

Martin Beckhard, 88 years old, 
Manager of the foreign depart- 
ment of Kuhn, Loeb & Co., is re- 
tiring after 61 years’ service with 
| the firm. 
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Barnie on his way. 


l|armed forces. 


] ) 
‘Lieutenant in the U. S. Army Air | 


Corps, eventually to be attached | 
to Transport Carrier Command. | 


|Barnie took the week-end off, and 
| when he returned Sunday evening | 


found telegraph instructions to re- | 
port in Miami on Tuesday. After | 
being sworn in, he hastily bought |! 
two uniforms, and Schirmer, | 

Atherton & Company almost sus- | 
pended trading until they got! 


John W. Bunn, formerly man- 
ager of the trading department of 
Stifel, Nicolaus & Company, Inc., 
314 North Broadway, St. Louis, 
Mo., has been inducted into the 
army. Mr. Bunn is the latest 
member of the Security Traders 
Club of St. Louis to join the 


Frank T. Kennedy, a partner in 
C. J. Devine & Co., 48 Wall Street. 
New York City, has been commis- 
sioned a Lieutenant in the United | 
States Naval Reserve. He has re- 
ceived his orders and will report 
shortly for active duty with the 
Naval Air Force. Another partner, 
Vincent H. Herrmann, is already 
commissioned and in active ser- 
vice with the United States Army 





Telephone HAnover 2-4300 


We are interested in offerings of 


High Grade 
Public Utility and Industrial 
PREFERRED STOCKS 


Spencer Trask & Co. 


25 Broad Street, New York 


Members New York Stock Exchange 


Teletype NY 1-5 





-s LICHTENSTEI 


AND COMPANY 


One Week Nearer Victory! 


GHOST 
STOCKS! 


Bo you own stocks that are mere 
shadows of their former selves? 
Well, quotes on the ghosts may 
restore your spirits! 
Obsolete Securities Dept. 
99 WALL STREET, NEW YORE 
Telephone: WHitehall 4-6551 























PACKARD BUILDIN 


WE TAKE PLEASURE !IN ANNOUNCING THE 
FORMATION OF 


CROUTER, BODINE & GILL 


MEMBERS 
NEW YORK STOCK EXCHANGE 
PHILADELPHIA STOCK EXCHANGE 


TELEPHONE. LOCUST 6770 


G. PHILADELPHIA 





Air Corps. 
James J. McLean has withdrawn 
from partnership in James J. Mc- 








MARKETS FOR 


MORTGAGE |Lean & Co., 11 Broadway, New 

| York City, to enter the United 

CERTIFICATES | States Army. The firm is continu- 
issued by ling under the direction of Leo V. 

BOND & MORTGAGE GUAR. co.|| Ryan, a partner in the firm with 


| Alice G. Ryan. 

Howard S. Perry, Weston & 
|Company, 10 Post Office Square, 
|Boston, is serving with the U. S. 
|Army and is at present stationed 
|at Camp Devens. Mr. Perry served 
nineteen months overseas in the 
last war with Company “F,” 101st 
Ammunition Train, 26th Division. 
He has been in the “Street” for 
twenty-five years and was for- 
merly a partner of E. J. Kitching 
and associated with Crockett & 

In The Armed Forces |Company, du Pont, Homsey Co., 

John H. Anderson, Vice-Presi- | and G. A. Saxton & Co. 
dent of Charles K. Morris & Com-| Lieut.-Commander William P. 
pany, Inc., 135 South La Salle Shea of Amott, Baker & Co., 150 
Street, Chicago, has been commis- | Broadway, New York City, has 
sioned as Lieutenant (J. G.) in the | been ordered to active duty with 


HOME TITLE INSURANCE CO. 
LAWYERS MORTGAGE CO. 
LAWYERS TITLE & GUAR. CO. 
N. Y. TITLE & MORTGAGE CO. 
STATE TITLE & MORTGAGE CO. 
TITLE GUARANTEE & TRUST CO. 


All other local companies 


Newburger, Loeb & Co. 


Members New York Stock Exchange 
40 Wall St., N.Y. WHitehall 4-6300 
Bell Teletype NY 1-2033 






































United States Coast Guard Re-j|the U. S. Navy. 

serve and has reported for active! Walter Todd, partner in B. V. 

duty in Washington, D. C. Christie & Co., Houston, Tex, has | 
Hubert M. (Barnie) Bernard of |entered the Volunteer Officers 

Schirmer, Atherton & Company, |Corps of the United States Army 

50 Congress Street, Boston, Mass.,!and is now at Fort Knox, Ky., for 

has been commissioned a First’ _preliminary training. 





TO TRANSACT A GENERAL BROKERAGE AND 
INVESTMENT BUSINESS. 


GORDON CROUTER 

ROBERT C. BODINE 

LOGAN B. GILL (LIMITED PARTNER) 

WM. 4. McCAHAN, 3rD (LIMITED PARTNER) 
JuLy 30, 1942 





TURNER, GILL & CROUTER 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
HAS BEEN DISSOLVED AS OF JULY 30, 1942. 


PARK B. TURNER 


GORDON CROUTER 
(SPECIAL PARTNER) 


LOGAN B. GILL 





























Dealer Group Meets To Fight SEC Profit 





Disclosure Propesal 


A spontaneous meeting was held yesterday by over 40 security 
dealers to discuss the proposal of the Securities and Exchange Com- 
mission to make it obligatory for dealers to reveal the bid and asked 
prices (and thereby their profits) to a customer when accepting a buy 
or sell order. 

At this meeting, a committee was formed to crystallize the views 
of those attending and to present them te the preper authorities. The 
committee is comprised of Nathaniel F. Glidden, Chairman, Clarence 
E. Hale, Clare M. Torrey, A. W. Benkert, Joshua A. Davis, G. A. 
Saxton, Albert E. Kelly, Fred Young and James B. Greene. 











We Are Specialists in 


REAL ESTATE SECURITIES 


Inquiries Invited In 
Lawyers Mtge. Co. Ctfs. 
Lawyers Title Co. Ctfs. 
Bond & Mtge. Co. Ctfs. 
and all other Title Co.’s 
Bank Trust Participations 


Complete Statistical Information 


L. J. GOLDWATER & CO. 


INC. 
Members New York Security Dealers Assn, 
| 39 Broadway, New York, N. Y¥. 
| HAnever 2-8970 Teletype NY 1-1203 


























New York City Dealers 


The problems of overhead, small 
volume or new capital require- 
ments may be causing you con- 
cern. We invite dealers to discuss 
with us plans whereby a mutually 
agreeable and cost saving arrange- 
ment may be made. 


Write or Call N. Y. Office 


T. J. FEIBLEMAN 


NEW ORLEANS NEW YORK 
41 BROAD STREET 


Tel. BO. 9-1258 Tele. NY 1-493 











Mcinnis-Van Dusen Go. 
Merges With Grande 


SEATTLE, WASH. — McInnis, 
Van Dusen & Co. announce that, 
due to wartime conditions and the 
call upon members of their or- 
| ganization, as of Aug. 1, 1942, 
| their business and personnel will 





RP eS i Further sessions will be held to map plans to prevent the bid|}pe consolidated with that of 
SEC T H ld Pp bli H and asked proposal from becoming effective. Grande & Co., Inc., Hoge Building. 
0 0 ul C earings Among those attending the meeting were: Walter B. Van Dusen will be- 
Nathaniel F. Glidden, Glidden, ¢ come Vice-President of Grande & 
Minim ital Pp ] Morris & Co. \F. T. Sutton, F. T. Sutton & Co. | Co., Inc., and Glen H. Southwick 
ni um apl roposa F. J. Young, F. J. Young & Co. 'C. D. Robbins, C. D. Robbins & | will become Secretary. 
i = R. F. Herdeg, Neergaard, Miller & | Co. Grande & Co., Inc., members of 
Ganson Purcell, Chairman of the Securities and Exchange} Co. \James B. Greene, Du Bosque &| the Seattle Stock Exchange, spe- 
Commission, has advised Frank Dunne, President of the | Morris Cohon. Co. cialize in Pacific Northwest secu- 
New York Security Dealers Association, that the Commission - a ee Tae ce Mac- |Howard Morris, Glidden, Morris rities. 
will conduct public hearings at its offices in Philadelphia,| Donaiga co °° & Co. = 
at 10 a.m. on Aug. 13, on the recently approved amendment | Lee M. Stubner, Stubner & Co. Clarence E. Hale, P. W. Brooks & F. J. Hayward With 
to Article 1, Section 1, of the by-laws of the NASD, which | Louis H. Whitehead, Whitehead &| ©. 
would require a dealer to have a specified amount of mini- |,. fg Ctitgniylé. Renate “ry 4 M. Appleton, G. A. Saxton R. L. Colburn Co. 
mum capital in order to be eligible for membership in the | "2 ‘co . |A: F, Beringer, P. W. Brooks & (Special to The Pinancial Chronicle) 
Association. L. Richard Kinnard, Van Alstyne, | Co. F ben .S ceaaed Yay see 
: : : -| Noel & Co. rederic 
In a resolution adopted on July 23 (text of which ap e eS P. J. Steindler & |G: _M. McCleary, Florida Securi-| Secociated with R. L. Colburn 
peared on page 368 in the “Chronicle” of July 30), the Board ‘is 1,04 We ties Co. | Company, 155 Montgomery Street. 
of Governors of the NYSDA decided, “after mature consid-| 5.) C, Mickle, Berdell Bros. ‘Chester C. Burley, Burley & Co.|Mr. Hayward, a member of the 
eration,” that the amendment, which was approved in a vote |C. V. Price, Price & Co. Arthur W. Bertsch, G. A. Saxton |San Francisco Mining Exchange, 
conducted by the NASD, “is in conflict with the spirit of the |G. A. Saxton, G. A. Saxton & Co.| & Co. | was formerly in charge of the 
Albert E. Kelly, E. H. Rollins & | John Grimm, Cohu & Torrey. |mining stock department for Wil- 


Securities and Exchange Act of 1934 and detrimental to the 
investing public and registered Broker-Dealers.” The Board 
also expressed its desire, “providing the majority of its mem- 
bers concur,” to notify the SEC of its opposition to the pro- 
posal and to petition for an opportunity to make known to 
the Commission the reasons for its disapproval. A copy of 
the resolution was sent to each member of the Association 
and the resultant vote showed that it was approved by a 
vote of 2 to 1. 

_ In view of the obvious widespread opposition to the 
NASD amendment in question, as was evidenced in the fact 
that it was disapproved by approximately 700 of the mem- 
bers of the Association who voted and the further highly sig- 
nificant circumstance that practically a similar number of 
other dealers declined to participate in the balloting on the 
question, it is to be expected that numerous other dealers 
throughout the country will avail themselves of the oppor- 
tunity afforded by the coming public hearing, on Aug. 13, 
to make known to the SEC the harmful and dangerous na- | 
ture of this far-reaching proposal. 








Sons, Inc. Erwin Stugard, Bond & Goodwin. 


liam Raber & Co. and also did 


D. A. Lomasney, D. A. Lomasney | Joshua A. Davis, Reynolds & Co. | | business as an individual. 


| Irvin Hood, Cohu & Torrey. 
' Chauncey L. Waddell, 


& Co. 
Carl Stolle, G. A. Saxton & Co. 





A Double-Barrelled Hedge 
Against Inflation 
CHICAGO, WILMINGTON & FRANKLIN COAL CO. 


Description on Request 


SCHERCK, RICHTER COMPANY 


Landreth Building 


St. Louis, Mo. GARFIELD 0225 


L. 





Bett TELeryre 
SL 456 


TD. 128 


Barrett | 


| 





Herrick & Co. 
'A. W. Benkert, A. W. Benkert & 


Co. 
‘Clare M. Torrey, Cohu & Torrey. 
Baron G. Helbig, Baron G. Hel- 
big & Co. 


TRADER AVAILABLE 


Thoroughly qualified, In- 
dustrials, Utilities & Rails. 
Fifteen years experience. 
Former partner well known 
unlisted firm. Box L. 1, The 
Financial Chronicle, 25 
Spruce Street, New York, 


N. ¥. 
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Alabama Mills 
-ranklin Co. Coal 7s, 1949 


ws. & xs. 


Debardelaben 4s, 1957 








STEINER, ROUSE & Co. 


Members New York Stock Exchange 
Maritime Bidg. Brown-Marx Bidg. 


New Orleans, La. Birmingham, Ala. 
Direct Wire BH 198 
25 Broad St. 


New York, N. Y. 
NY 1-1557 








1 





Telephone Central 7540 


WE MAINTAIN A POSITION 
IN 


Franklin County Coal 7’s 
of 1949 and Stock 


EF. H> Rollins & Sons 


Incorporated 


231 SO. LA SALLE STREET, CHICAGO 








Teletype CG 530 














John O’Brien Joins 
Thomson & McKinnon 


(Srecial to The Financial Chronicle) 

CHICAGO, ILL. — John J. 
O’Brien, III, has become asso- 
ciated with Thomson & McKin- 
non, 231 South La Salle Street. 
Mr. O’Brien, a member of the Chi- 
cago Stock Exchange and Chicago 
Board of Trade, has been in the 
brokerage and banking business 
since 1926. He was formerly a 
partner in Wayne Hummer & Co., 
and recently was a partner in his 
own firm, John J O’Brien & Co. 


Blair Claybaugh Opens 
Miami Beach Branch 


MIAMI BEACH, FLA.—Blair F. 
Claybaugh & Co. has opened a 
branch office here at 420 Lincoln 
Road. C. Lawrence Macurda, 
formerly manager of the trading 
department for Guaranty Under- 
writers in Miami, is in charge of 
the new office. 

Ralph H. Curlette will also be 
connected with the new office. 











of the same name. 


ment. 


nous coal lands, of which 12,172 
acres are owned in fee and the 
balance held under lease. Normal 
production capacity is about 2,- 
J00,000 tons per annum, and esti- 
mated recoverable coal approxi- 
mately 100,000,000 tons. Bitumi- 





nous coal produced by the com- 
pany is sold under the trade 
names of “Energy” and “Royal- 
ton.” 

Capitalization at December 31, 
1941, consisted of the following: 
lst mtge. cum. inc. 7s, 1949__ $741,050 


Purchase money obligation 49,175 
i“e cum. pfd. ($10 par)_-_.___ 133,751 shs. 
Cee ies oa 245,463 shs. 


Originally issued in the amount 
of $870,950, the sinking fund had 
retired $129,900 of the mortgage 
bonds by the end of 1941. The 
sinking fund consists of 50% of 
net earnings for the preceding 
calendar year to be applied to the 





Noyes Of Illinois Co. Pa 
To Be Cgo. S. E. Member 


CHICAGO, ILL. — George F. 
Noyes, Vice-President and Secre- 
tary of the Illinois Company of 
Chicago, 231 South La Salle 








| 


purchase of bonds at not exceed- 
ing par. This sinking fund is op- 
erative only in the event that all 
payments of current and accrued 
interest have been made and that 
net current assets as of December 
31 preceding shall have exceeded 


Franklin County Goal Corporation 
ist Mortgage 7s, Due 1949 


Franklin County Coal Corporation was incorporated under Dela- 
ware laws in 1935 as successor in reorganization to another company 
In the reorganization, funded debt was scaled 
down 50% and the total face value of bonds outstanding now amounts 
to about 25% of the depreciated book value of properties and equip- 
Properties are situated in the southern illinois field, and 





consist of 16,315 acres of bitumi-© 





Available 

for Bond Bond 
Year— Interest Interest X-Earned 
1941 $42,691 $51,874 0.84 
1940_ 60,787 51,874 1.17 
1939____ 72,796 51,952 1.40 
1938 56,231 54,225 1.04 
1937_.. 257,132 60.987 3.69 
1936____ 217,978 60,966 3.55 
1935____ 120,419 60,966 1.99 


Since the unsatisfactory earn- 
ings record of 1941, it is under- 
stood that a remarkable recovery 
has taken place and that it is quite 
possible that an interest payment 
may be declared before the year- 
end. Earnings available for bond 
interest as reported to the trustee 
for the six months ended June 
30, 1942, amounted to $85,855 com- 
pared with $8,124 reported for the 
first six months of 1942. Since 
bond interest charges for the full 
year amount to $51,874, earnings 
for the first six months of 1942 
are equivalent to 11%%, or to 
23% on an annual basis, on the 
$741,050 principal amount of 
bonds outstanding. 

Net current assets at June 30, 
1942, likewise showed a distinct 
improvement over the figure at 
the end of 1941. As of June 30, 


Street, will acquire a membership | $350,000 plus an amount equal to/ 1942, current assets were reported 
on the Chicago Stock Exchange. | 211 interest both current and ac- | at $644,412 with cash of $201,954. 


Mr. Noyes is the first applicant | 


for membership in the Chicago | 
Exchange under the new rules | 
which permit officers of corpora- | 
tions trading in securities to be-' 
come members and their corpora- | 
tions to be listed as members. The | 
Illinois Company was established | 
in 1936 and conducts a general in- | 


vestment business. 


DETROIT 





LISTED AND UNLISTED 
SECURITIES 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING 
DETROIT, MICH. 








ST. LOUIS 


cumulated. 

Interest payments on the bonds 
from the date of issuance have 
been as follows: 


Oct. 1, 1935—1.75% Apr. 1, 1938—8.75% 


Apr. 1, 1936—3.50% Apr. 1, 1939—7.00% 

Dec. 1, 1936—3.50% Apr. 1, 1940—7.00% 

Apr. 1, 1937—7.00% Apr. 1, 1941—None 
Apr. 1, 1942——-None 

To the end of March, 1942, in- 

terest accumulations amounted to 

14%, or about $104,000 on the 


$741,050 principal amount of 


bonds outstanding. 

The indenture provides that ac- 
cumulated and current interest 
must be paid on April 1 each year 
to the extent that net current as- 
sets (as of December 31 preced- 
ing) exceed the sum of $350,000. 
However, the directors may, at 
their discretion, declare at any 
time interest payments which re- 
sult in reducing net current as- 
sets below the $350,000 level, and 
such was the case in 1938 and 
1939. Interest is cumulative 
whether or not earned. Earnings 
available for interest are com- 
puted before provision for depre- 
ciation and depletion. Income 
available for interest since 1935 
is shown in the following table: 





Current liabilities were $292,697, 
resulting in net current assets of 
$351,714. At the end of 1941, net 
current assets totaled $311,076, or 
$40,638 less than the figure at 
June 30, 1942. 


In addition to the encouraging 
betterment in earnings and work- 
ing capital position, an interesting 
possibility exists in the oil drilling 
activities on the company’s prop- 


lerty. According to a sub-surface 


| nois 





contour map prepared by the Illi- 
State Geological Survey, 
practically all of Franklin County 
is on structure. In 1940, one well 
was drilled on the company’s 
property in Marion County which 
proved to be dry, and last year 
two test wells were drilled on the 
property of the company, one in 
the northern part of Franklin 
County and the other in the 
southern part. Both of these wells 
were dry. On March 10, 1942, the 


|president reported negotiations for 


the drilling of other wells. 

It is understood that the in- 
denture provides that any income 
which might eventuate from oil 
production would be turned over 
to the trustee for the benefit of 
the sinking fund of the first mort- 
gage bonds. 





ITIX_& Co. 


SAINT LOUW/IS 
509 OLIVE ST. 
Bell System Teletype—SL 80 





Members St. Louis Stock Exchange 




















Franklin County Coal Corp. 


ist Mortgage 7% due 1949 
| 
} 


Bought—Sold—Quoted 


Circular on Request 


D. F. Bernheimer & Co., Inc. 


| 42 Broadway, N.Y. Telephone BOwling Green 9-4970 


Bell System Teletype NY-1-1043 











| PERSONN 


If you contemplate making a 





lication in this column. 


rence has become associated with 
Amott, Baker & Co., Incorporated, 
150 Broadway, New York City. 
Mr. Lawrence was formerly with 
Burr & Co., Inc., and in the past 
was with Eli T. Watson & Co., Inc. 





NEW YORK, N. Y.—Edward J. 
Meyers is now with the municipal 
bond department of Kidder, Pea- 
body & Co., 17 Wall Street. Mr. 
Meyers was formerly in the muni- 
cipal department of Ira Haupt & 
Co. In the past he was with 
Shields & Co. and the Guaranty 
Trust Company of New York. 





(Special to The Financial Chronicle) 
CINCINNATI, OHIO — William 
Cummins has become connected 
with A. E. Aub & Ce., Union Trusi 


merly with P. E. Kline, Inc., and 
Chas. A. Hinsch & Co. 





(Special to The Financia} Chronicle) 
CLEVELAND, OHIO — Harold 
R. Rorick has joined the staff of 
Cunningham & Co., Union Com- 
merce Building. 





(Special to The Financial Chronicle) 
CLEVELAND, OHIO—Perry 
Blaine is now associated with the 
First Cieveland Corporation, Na- 
tional City Bank Building. Mr. 
Blaine was previously with Bor- 
ton & Borton, Inc., P. E. Kline, 
Inc., and Jackson & Curtis. 





(Special to The Financial Chronicle) 
CLEVELAND, OHIO—Raymond 
A. Herman has become affiliated 
with Wm. J. Mericka & Co., Inc., 
Union Commerce Building. Mr. 
Herman was previously with 
Soucy, Swartswelter & Co., Morse 
Bros. & Co., Inc., of New York, 
and Graham, Parsons & Co. 





(Special to The Financial Chronicle) 
ORLANDO, FLA. — Johnston 
Edwin Thompson is now with 
Cohu & Torrey, Metcalf Building. 
Mr. Thompson was formerly with 


NEW YORK, .N. Y.—J. C. Law- | 


Building. Mr. Cummins was for- | 


EL ITEMS 


dditions to your personnel, please 





send in particulars to the Editor of the Financial Chronicle for pub- 








MUNICIPAL 
RAILROAD 
PUBLIC UTILITY 
AND INDUSTRIAL 
SECURITIES 





THOMPSON ROSS 
SECURITIES Co. 


Incorporated 


CHICAGO 


Charles Baetjor With 
Hornbicwer & Weeks 


BALTIMORE, MD.—Charles H. 
Baetjer has become associated 
with Hornblower & Weeks, First 
National Bank Building. Mr. 
Baetjer has recently been with 
Smith, Barney & Co. In the past 
he was a partner in J. S. Wilson, 
iJr. & Co., members of the New 
York Stock Exchange, becoming 











T.|a partner with G. M.-P. Murphy 


& Co. when that company ab- 
sorbed the Wilson firm. The in- 
vestment business of G. M.-P. 
Murphy & Co. was merged with 
Hornblower & Weeks some 
months ago. 


Harold Allen Inv. Co. 
Formed In Des Moines 


DES MOINES, IOWA—Harold 
L. Allen has formed the Harold L. 
Allen Investment Co. with offices 
in the Equitable Building to en- 
gage in a securities business. Mr. 
Allen, who has been in the invest- 
ment business in Des Moines for 
the past fifteen years, was for- 
merly vice-president of the First 








Florida Bond & Share, Inc., and 
Guaranty Underwriters. 





(Special to The Pinancial Chronicle) 
TERRE HAUTE, IND.—Arthur 
G. Wallace, formerly with Paul 
H. Davis & Co., has been added to 
the staff of Thomas J. Doherty, 
908 South Seventh Street. 


DIVIDEND NOTICES 











Atias Corporation 


Dividend on Common Stock 
NOTICE IS HEREBY GIVEN that a divi- 


dend of 25¢ per share has been 
declared on the Common Stock of 
Atlas Corporation, payable Septem- 


ber 12, 1942, to holders of such 
stock of record at the close of busi- 
ness August 14, 1942, 





Dividend No. 24 
on 6% Preferred Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 75¢ per share for the quarter 
ending August 31, 1942, has been 
declared on the 6% Preferred Stock 
of Atlas Corporation, payable Sep- 
tember 1, 1942, to holders of such 
stock of record at the close of busi- 
ness August 14, 1942. 


Water A. Peterson, Treasurer 
August 4, 1942, 


























THE BUCKEYE PIPE LINE 


COMPANY 
26 Broadway 

New York, July 23, 1942. 
A dividend of One ($1.00) Dollar per share 
has been declared on the Capital Stock of this 
Company, payable September 15, 1942, to stock- 
holders of record at the close of business 
August 21, 1942. 
J. R. FAST, Secretary. 








TEXAS GULF SULPHUR COMPANY 
The Board of Directors has declared a 
dividend of 50 cents per share on the Com- 





pany’s capital stock, payable September 15, 
1942, to stockholders of record at the close of 
business September 1, 1942. 

H. FP. J. KNOBLOCH, Treasurer. 





Securities Corporation. Associated 
with Mr. Allen will be Charles 
E. Deuben, previously assistant 
manager of the local office of 
Goodbody & Co., and prior thereto 
with Babcock, Rushton & Co., and 
Clarence S. Smith, previously with 
the First Securities Corp. 





Franklin Coal Attractive 

The First Mortgage 7% Bonds, 
due 1949, of the Franklin County 
Coal Corporation offer an inter- 
esting situation, according to a 
circular issued by D. F. Bern- 
heimer & Co., Inc., 42 Broadway, 
New York City, from whom copies 
may be had upon request. 





DIVIDEND NOTICES 


— 


Borden’ 
CoMMON DiIviIDEND 
No. 130 
An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable September 1, 1942, 
to stockholders of record at the close of 
business August 15, 1942. Checks will 
be mailed. 
The Borden Company 
E. L. NOETZEL, Treasurer 
SA SLT TESTE IS 














(SNS 


EATON MANUFACTURING COMPANY 
CLEVELAND, OHIO 
Dividend No. 70 

The Board of Directors of Eaton 
Manufacturing Company has de- 
clared a dividend of Seventy-five 
Cents (75c.) per share on the out- 
standing common stock of the Com- 
pany, payable August 25, 1942, to 
shareholders of record at the close 
of business August 11, 1942. 


H. C0. STUESSY, Secretary 











‘ 


July 31, 1942. 
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Tomorrow’s Markets 
Walter Whyte 
_— 








War news continues to affect 
market trend. Industrials in- 
dicate more bad news and 
resultant reaction. Rails, un- 
affecied by foreign develop- 
ments, continue strong. 


By WALTER WHYTE 


Nothing has happened in 
the market last week to give 
anybody reason to slump into 
deep gloom or give vent to 
unrestrained cheers. Taken 
by and large it was just an- 
other week, with the usual 
assortment of earnings re- 
ports and dividend declara- 
tions. 

ws ok * 


Atlantic Refining showed a 
loss for the first half of this 
year against $1.79 a share re- 


In the last few weeks I | 
have heard a lot about certain | 
stocks that “must” go up be-| 
cause of past earning power | 
and future earning potentiali- | 





Seaboard Air Line | 





Rec. Ctfs. Ist Lien 


ties. As to the first, stocks 


never go up on past perform- | 


ances. They sell ex on future 


ability. As to the second, who | 


is there today who can eval- 
ulate future ability in the 
face of a world wide catas- 








ported for the first half of last 
year. East coast gas rationing | 
had a lot to do with it. But’ 
Standard Oil of Ohio which| 
serves a non-rationing terri-| 
tory also showed a decline. | 
For the first half of this year | 


trophe? 
%* a is 
No matter how one looks at 
it, it’s what is happening, or 
will happen, on such far 
flung spots as the Don, Egypt, 
Port Moresby and even Chi- 
na’s Wenchow that will de- 
termine the value of domestic 
securities. 
ae k 1 
Being for America first 
(and I’m not referring to the 
organization of that name) is 
very nice and comfortable. It 
makes for pretty speeches 
about patriotism and the 
American way — whatever 
that is. But any realistic 
speculator and investor 
knows that any company in 
whose stock he’s interested 
depends on international busi- 
ness for its real profits. Let 
international difficulties arise 
and the red ink comes in. 
* * * 
Of course a war gives do- 
mestic companies a lot of new 
business to take the place of 


its earnings came to $2.36 a/lost foreign markets. But wars 


share against. $2.97 for last 
year’s first half. General | 


Motors came through with a| 


50c dividend and J. I. Case 


declared $3 to be payable in| ——— 
Defaulted RR Bond Inde 


October, and that was about 


all from the domestic front. | 


te * x 


But if news from the home| 


dex of Pflugfelder, Bampton & 
Rust, 


f t tivel |City, shows the following range 
FONE, WES, COMPArarvery: MM"! tor Jan. 1, 1930, to date: High— 


important, it was anything) 493,; jow—14%4; August 5 price— 
but that from the war fronts. | 3634. 


also bring additional compli- 

cations, Taxes, priorities, 

price controls and numerous 
(Continued on page 452) 





The defaulted railroad bond in- 


61 Broadway, New York 





FINANCIAL NOTICES 





S. B. PAYNE, Secretary 
23 Wall Street 
New York, N. Y. 


August 4, 1942. 





To the Holders of Certificates of Deposit for 
Florida East Coast Railway Company 


First and Refunding Mortgage 5% Bonds, Series A 


The undersigned Committee has received from the Florida WNational 
Building Corporation (Controlled by the Estate of Alfred I. duPont) an 
offer for the purchase of the bonds represented by the Committee’s Certifi- 
cates of Deposit. A copy of such offer has heen mailed to registered holders 
of such Certificates. Any holder of such Certificates of Deposit not registered 
in his name should apply to the Secretary of the Committee for a copy of 
such offer Acceptances of the offer, in order to be effective, must be accom- 
panied by the relative Certificate of Deposit and must he in the hands of the 
Depositary, J. P. Morgan & Co. Incorporated, on or before September 4, 1942. 


A. M. ANDERSON, Ciiairman 

D. C. BORDEN 

G. C, CUTLER 

H. C. HAGERTY 

H. S. STURGIS 

F. W. WALKER. ; 
Committee 








WARNER COMPANY 


PLAN OF EXTENSION 








(DATED MAY 15, 1942) 


First Mortgage 6% Sinking Fund Bonds 


In the event any bondholder has not 
received a copy of the Plan, please 
notify the undersigned promptly. 


ALFRED D. WARNER, JR., Treasurer 
219 N. Broad St., Philadeiphia 
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New York 
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Common and Preferred 


HART SMITH & CO. 


| 52 WILLIAM ST., N. ¥. HAnover 2-0980 








New York 























circles, but it did bring some 


reduction in new mortgage bonds 
allocable to old bondholders, be- 
ing represented by the interim 
decline in interest requirements 
on equipments and by a cut in 
the new money to be borrowed 
in consummating the plan, from 
$6,000,000 to $2,250,000. Actually, 
the final plan provides for a 
slightly larger new first mortgage 
than was originally contemplated. 

Total contingent charges, in- 
cluding a maximum additions and 
betterment fund of $750,000, will 
amount to $2,468,073, resulting in 
aggregate requirements of $4,235,- 
039 ranking ahead of preferred 
stock dividends. Combined fixed 
and contingent charges of the old 
system amounted to $7,713,000, of 
which $564,000 represented in- 
come bond interest. 

The tabulation below shows 
the proposed distribution of new 
securities under the most recent 
proposal. 

One notable feature of the plan 


RAILROAD SECURITIES 


The final ICC plan of reorganization for Denver & Rio Grande 
Western, filed on July 24, caused a little surprise in railroad 


disappointment. New maximum 


fixed charges, granting consolidation with Denver & Salt Lake, 
would be held to $1,766,966, or approximately 10% less than fixed 
charges proposed in the Examiner’s plan filed about a year ago. 
The reduction did not reflect any »- 








Railroad 
Reorganization 
Securities 


(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock 
New York 


Exchange 


Chicago 











We maintain net trading markets in. most 
of the medium-priced Rail Bonds, 
particularly obligations of 


New York Central 
Illinois Central 
Lackawanna 
Lehigh Valley 





is that it goes far towards meet- 
ing the objections voiced by the 





| any participation in the new fixed 


court in turning down the original 
final modified plan filed by the 
Commission more than two years 
ago, particularly in its treatment 
of the two strongest mortgages, 
the Rio Grande Western Ist Trust 
4s and the Rio Grande Junction 5s. 
They are to get almost their full 
face value of principal in new 
first mortgage bonds as compared 
with no fixed interest bonds al- 
located initially. Another varia- 
tion from all plans heretofore con- 
sidered, and one that brought dis- 
appointment in some quarters, is, 
the cut in the relative treatment 
of the Refunding & Improvement 
Mortgage. 





Rio Grande Western Ist tr. 4s, 1939 

*Rio Grande Western cons. 4s, 1949________ 
Denver & Rio Grande cons. Is, 1936____-~_~ 
Denver & Rio Grande cons. 4%s, 1936_____ 
Denver & Rio Grande West. R. & I. 5s, 1978 
Denver & Rio Grande West. R. & I. 6s, 1974 
Denver & Rio Grande West. 


gen. 5s, 1955__ 
Rio Grande Junction 5s, 1955__--_- 


Southern Pacific. etc. 
We are generally able to offer regis- 
tered bonds of these roads at 
substantial concessions from cur- 








rent coupon bond market. 


LEROY A. STRASBURGER & CO, 


1 WALL STREET, NEW YORK 
Whitehall 3-3450 Teletype: NY 1-2050 








are to receive. 

As the plan falls fairly closely 
into line with the opinions ex- 
pressed by Judge Symes in earlier 
proceedings, it is generally be- 
lieved that once the new plan gets 
to the court its progress should 
be relatively rapid. There is 


‘| year earlier. 


Bell Teletype NY 1-395 
Montreal Toronto 
larly in the years since trustees 
were appointed, are of little value 
in determining the status of the 
new securities. For one thing, un- 
usually large sums have been 
spent in recent years on property 
rehabilitation. Not only have the 
heavy maintenance expenses dis- 
torted the actual earnings re- 
ported but, also, there is no re- 
flection in these figures of the 
increased operating efficiency that 
may be expected to result from 
improved property condition. In 
addition, virtual rebuilding of the 
main lines has improved the com- 
petitive position of the properties 
with respect to transcontinental 
freight. Finally, the system’s basic 
traffic position is being bettered 
by the construction of industrial 
plants in the service area under 
the press of the war necessities. 
The most important factor along 
this latter line is probably the 
wide expansion now under way of 
the steel mill facilities at Provo, 
Utah. These mills are on the 
lines of .Denver & Rio Grande 
Western and it is expected that at 
least a large proportion of the coal 
used will come from the Utah 
Fuel Company, which is owned by 
the Denver. Steel men are satis- 
fied that even after the war these 
new facilities will be in ‘use to 








meet the west coast steel demand. 

Even though past earnings may 
not be taken as a measure of 
future potentialities, it is signifi- 
cant that the proposed’ new fixed 
charges would have been earned 
in full in eight of the 10 years 
1931-1940, with a 10-year average 
coverage of 1.63 times. Last year 
the new fixed charges would have 
been earned 2.84 times, and for 
the first half of the current year 
combined net operating income 
was almost eight times that of a 
The bonds of the 
road have not reflected the more 
liberal treatment now being pro- 
posed by the Commission nor the 
basic improvement in the com- 
pany’s traffic and earnings status. 
Speculative interest is expected to 
increase as the time for submis- 
sion of the plan to the court ap- 


a statutory waiting period of 60) proaches. 


'days for seeking further modifi- 


*Ist Mtge. Inc. 4%s 5% Pid. Common 
$908.80 $371.20 
77.40 $890.10 $322.50 
299.00 143.00 286.00 572.00 
307.63 147.12 294.25 588.50 
245.25 109.00 286.13 722.12 
258.30 114.80 301.35 760.55 
70.55 
943.71 385.46 


*“Interest 3% fixed and 1% prior contingent. ‘*Also to receive pro rata distribu- 


tion of 100,000 shares of pledged Utah Fuel 


In earlier plans the Refunding 
& Improvement Bonds were to 
receive the same percentage of 
their full claim for principal and 
interest in new first mortgage 
bonds as did the Consolidated 4s 
and 4%s, 1936. Now they are to 
receive only 16% of their total 
claim in new Ist 3s-4s, compared 
with 21% for the Consolidated 
Mortgage. This at least lessens 
one of the. apparent inequities. 
It still remains a deep mystery, 
however, why the Rio Grande 
Western Consolidated 4s, 1949, se- 
cured by second lien on the high 
earning western properties where 
there is an apparent wide balance 
of earnings after providing for the 
Ist 4s, should be cut off without 


interest bonds and only a small 











; 


allocation of income bonds. The 
discrepency can hardly be ex- 
plained by any value that may | 
attach to the Utah Fuel stock they 





stock, or proceeds thereof. 


cations before the record can be 
certified to the court. A final 
court decision may come before 
the end of the year. 

The new capitalization is con- 
sidered highly conservative. Past 
earnings of the system, particu- 








As brokers we invite inquiries 
on biocks or odd lots of 


HIGHEST GRADE RAILS 


We also maintain net markets in 
Seaboard All Florida 


68/35 Bonds & Ctfs. 


Georgia & Alabama 


Ist 58/45 Bonds & Ctfs. 


Seaboard Receivers Cifs. 
lst 3%s/45 


lh. rothchild & co. 


specialists in rails 
ll wall street n.yY.c. 
HMAnover 2-9175 Tele. WY 1-1293 























- Investing in | 
a Necessity 


| More than ever before, OIL 
‘is of vital importance. The suc- 
cessful conduct of mechanized 
Poeaggencue depends in large meas- 
lure upon oil. For this reason 


- Producing 
| Oil Royalties 


‘are especially attractive to your 
jcustomers at the present time. 
In addition Oil Royalties: 


Pay monthly returns and are at- 
tractive as an ideal inflation hedge 
to both large and small investors. 


| 
| 
Checks are mailed direct from the 
| 








oil compan‘es to oil royalty owners. 
Get the facts today about Oil) 
Royalties so that you can explain) 
their advantages to your clients. We | 
| specialize in offering Oil Royalties to | 
|registered dcalers. 


‘TELLIER & COMPANY 


| Members Eastern Oil Royalty Dealers | 
Association 

Established 1931 
| 42 Broadway New York, N. Y. | 


BOwling Green 9-7947 
Teletvne NY 1-1171 
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Bank and Insurance Stocks 


This Week — Insurance Stocks 


Students of the American insurance share market are always 
as energetic in seeking to rationalize its past performance as in 


searching for a basis for predicting its future. 
Past performance often is explained by 


one. goes with the other. 


publication of facts previously known only to insiders. 


To some extent 


Usually 


insiders make the market because of their knowledge of current 
© 


developments. 

Insurance company figures at 
the mid-year are not too enlight- 
ening and are sometimes misun- 
derstood. No attempt is made to 
treat them with the same thor- 
oughness as is applied in prepara- 
tion of annual statements. Not 
many statements have appeared as 
yet, but it can be said that re- 
sults for the year to date would 
not fully account for the outstand- 
ing market performance of the 
insurance stock list. Some addi- 
tional reason beyond those ap- 
parent in the statistics of the 
business is to be credited with 
encouraging the steady and con- 
sistent investor interest in insur- 
ance stocks through the first half 
of our first war year. Can it be 
that awful word “inflation” so 
often heard and so little under- 
stood? 

Our favorite British insurance 
commentator, writing in “The 
Policy-Holder” of Manchester, 
England, on the last day of last 
year offered a definition of infla- 
tion which was even then said to 
be having an effect on British in- 
surance share prices and has cer- 
tainly continued to influence them 
to this date. In order to get the 
full weight of his definition it is 
necessary to give it in his own 
words: 

“During the year now closing, 
we have several times drawn at- 
tention to the solid investment 
value of the best class of insur- 
ance shares. And it is with pleas- 
ure we note a leading article in 
the (London) ‘Financial Times’ of 
22nd December commending such 
shares, the editor going even to 
the length of suggesting that the 
cautious management of the com- 
posite offices makes their capital 
issues the least likely to suffer 
from any general inflation of cur- 
rency possible in the future. He 
adds, however, that the shares 
may actually be handicapped by 
their own high quality, in view of 
the companies being slower than 
other commercial undertakings to 
distribute increased earnings. 


“All this is excellent in idea, 
and quite interesting. The ‘F. T.’ 
has an influential standing and a 
thoroughly sound reputation, and 
we like to think it joins the rest 
of the world in studying ‘The 
Policy-Holder.’ But the subject 
reminds us that many people have 
the haziest notions regarding in- 
flation and how to forestall it. 
What is inflation anyway? 

“We will answer the question. 
Inflation is a symptom that the 
amount of money and its circula- 
tion, in any given area, exceeds 
in nominal value the total value 
of the goods and services on sale 
in that area. No mystery about 
that is there? Local inflations, 
and consequent rising prices, are 
known to everybody. But when a 
local inflation spreads to larger 
and larger areas, mystery is gen- 
erated by those lovers of the mys- 
terious who call themselves econ- 
omists. What leads to the vogue 
of the mystatogue is the iack of 
a clear definition of money. In 
ancient times, ‘money’ was a term 
restricted to cash. Nowadays, va- 
rious scraps of paper are also 
money, the largest in value being 
bank-credits. A credit, once is- 
sued, goes into the general volume 
of circulation and becomes part 
of the money of the community. 
Surely that issue should be a mat- 
ter of public control, just as we 
control the issue of coinave? 

“Mark you, bank-credit is es- 
sential for the proper expansion 
of trade. We can’t do without 
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it. But multiplication of credit 
for purely gambling purposes— 
neither goods nor useful services 
being produced to equalize the 
exchange—tends directly to en- 
courage inflation. And arbitrary 
efforts to call in the credits start 
a slump and widespread depres- 
sion. A lot of the credits should 
never have been issued. 


“Signs are not wanting that 
bank-credit is being controlled in 
this country and in America. And 
so long as the issue and its: re- 
demption are under strict regu- 
lation, we need not fear the worst 
inflation, always provided that 
our command of the seas keeps up 
our supply of commodities, in sup- 
plement to the home supply, and 
cnat we allow government to do 
much of our spending for us. 
And, of course, we all must indi- 
vidually refuse to gamble, whether 
at the dogs or on the stock ex- 
change. In other words, we must 
introduce insurance finance, and 
insurance principles, into our 
daily life.” 

Any number of “economic mys- 
tagogues” on this side of the 
water have undertaken to analyze 
the peculiar suitability of insur- 
ance company shares for those in- 
vestors who, in fear of some de- 
gree of inflation in this country, 
aim to employ their capital in the 
type of securities most likely to 
come through an inflationary pe- 
riod with the least loss in pur- 
chasing power. In analyzing them 
they find that fire insurance com- 
panies particularly must share in 
the inflationary spiral through 
their premium account. As the 
value of insurable property rises, 
premiums must also rise. New 
dollars flowing into company 
treasuries from premium account 
can then be employed in the in- 
vestment portfolio with corre- 
spondingly more defensive tactics 
as the rate of premium volume 
increase is accelerated. 


One “economic mystagogue”’ 
vropounds the theory that a fire 
insurance company need maintain 
no high-prieed investment re- 
search department but, depending 
on its premium volume rising in 
ratio with the decline in purchas- 
ing power of the dollar, can in- 
vest its assets solely in govern- 
ment bonds and thereby bring its 
own stockholders out to the end 
of an inflationary cycle with at 
least as much real value as they 
went in with. 


Among the most famous of the 
“economic mystagogues” to make 
public his conclusions on the sub- 
ject of using insurance stocks as 
an inflationary hedge is Dr. Lan- 
dis of American Cyanamid, who 
found some years ago, after a 
thorough study of the German and 
French inflations, that fire insur- 


ance stocks performed better for | 


than those of any other kind of 


corporation. He further found 
that, whether insurance. stocks or 
other inflation hedge equities are 
selected by the fear-ridden capi- 
talist, shares of the _ so-called 
“stodgy” . corporations, that is, 
those not conspicuous either in 
the market or in the trade, ulti- 
mately proved better buys than 
shares of more active and better 
known concerns. 


Empire Gas & Fuel Go. 
Exch. Offer Commences 


More than 1,000 security dealers, 
under the direction of The First 
Boston Corp. and Merrill Lynch, 
Pierce, Fenner & Beane as dealer 
managers, will begin today 
(Thursday) the solicitation of ex- 
changes of outstanding publicly- 
held preferred shares of Empire 
Gas and Fuel Co. for a new issue 
of $21,534,800 342% sinking. fund 
debentures, due Jan. 1, 1962, of 
the company. The operation will 
involve the services of one of the 
largest groups of investment deal- 
ers ever to participate in a trans- 
action of this kind. 

Holders of the preferred stock 
(other than Cities Service Co.) of 
Empire Gas and Fuel Co. are be- 
ing offered the opportunity to ex- 
change their shares, with all divi- 
dend arrears thereon, for the new 
debentures in an aggregate prin- 
cipal amount equal to the par 
value of their shares and accumu- 
lated unpaid dividends to Jan. 1, 
1942. The basis of exchange per 
share of preferred stock (with 
certain adjustments in cash) is as 


follows: 
Principal Amt. of 
Debs. to Be 
Received 
$176.6624 
167.08 43 
162.29 % 


Pfd. Stock Series— 
8% cumulative 
7% cumulative __.._.--- 
64% cumulative —__---- 
i% eumulative ; 157.50 

In order to consummate the plan 
it is necessary that the plan re- 
eeive the favorable vote of the 
majority of the common and the 
preferred stock present or repre- 
sented at a special meeting of 
stockholders scheduled for Sept. 








1, 1942, comprising also a majority 
vote of the preferred stock. held 
by others than Cities Service Co., 
and that the company shall have 
received, prior to Oct. 1, 1942, ex- 
change agreements executed by 
the holders of 85% or more of the 
oreferred stock held. by others 
‘han Cities Service Co. As pro- 
vided for by the plan, the com- 
pany reserves the right from time 
to time to extend said date, and 
with the approval of the Securities 
and Exchange Commission, to de- 
clare the plan operative upon the 
receipt of exchange agreements 
representing a smaller percentage 
of such preferred stock. 


As part of the plan, Cities Ser- 
vice Co. will transfer to the com- 
pany $8,000,000 of Cities Service 
Gas Co. 5%% debentures due 
1956, $19,857,000 of Cities Service 
Oil Co. 5%% first mortgage and 
collateral trust bonds due 1945, 
and $34,200,000 of Cities Service 
Oil Co. 6% promissory notes due 
1945 in exchange for an equal 
principal amount of unsecured in- 
debtedness of the company. Such 
indebtedness, together with the 
present $40,250,000 of 6% secured 
demand notes of the company 
owned by Cities Service Co., all 
aggregating $102,307,000, will be 
represented by unsecured promis- 
sory notes of the company payable 
on or before Jan. 1, 1963. These 
unsecured notes will be subordi- 
nated to the new 34% sinking 
fund debentures, both as to prin- 
cipal and interest. 

Under the company’s recapitali- 
zation plan, subsidiary debt out- 
standing will be reduced from 
$120,846,385 to $58,789,385. Annual 
interest charges on_ subsidiary 
debt initially to be outstanding 
upon completion of the exchange 
offer and plan will be $1,937,985 
and on the $5,770,000 of outstand- 


ing notes and the $21,534.800: of | 


new debentures will. be $863.768, 
an aggregate of $2,801,753. These 


Crouter-Bodine-Gill, 


PHILADELPHIA, PA. — With 
the election of Gordon Crouter to 
membership in the New York 
Stock Exchange, announcement 
was made of the formation of 
|Crouter, Bodine & Gill with of- 
fices at 1614 Packard Building. 
The predecessor firm of Turner, 
Gill & Crouter, which was formed 
in 1931, has been dissolved. 

General partners of the new 
firm are Gordon Crouter, formerly 
a partner in the firm of Turner, 
Gill & Crouter, and Robert C. Bo- 
dine, formerly a partner in the 
New York Stock Exchange firm 
of MacDonald & Co., Philadelphia. 
Limited partners in the new firm 
are Logan B. Gill, formerly a gen- 
eral -partner of Turner, Gill & 
Crouter, and Wm. J. McCahan, 
3rd, who has been associated with 
the latter firm for the past 10 
years and is a director of W. J. 
McCahan Sugar Refining & Mo- 
lasses Company, Philadelphia. 

The new firm will transact a 
general brokerage and investment 
business with memberships on 
both the New York and Philadel- 
phia Stock Exchanges. 


R. E. Bond Average Up 


During the month of July, the 
Amott-Baker Real Estate Bond 
Price Average, covering 200 real 
estate securities, increased 0.7%. 
On. July 31, the average price per 
$1,000° bond stood at $309 as 
against $307 on June 30 and $302 
at the close of 1941. The year-to- 
date gain in the averages was 
2.3%. 

During the month 76 of the is- 
sues increased in price, 44 de- 
clined and 80 remained un- 
changed. New York City issues, 
comprising the largest subdivision, 
increased 0.7%, thereby wiping 
out the previous month’s decline. 
Boston issues advanced 1%, Phila- 
delphia issues advanced 0.7%, 
Pittsburgh issues declined 1.3% 
and a group of miscellaneous is- 
sues showed no change. 

Year-to-date results were as 
follows: Boston issues advanced 
3%, Philadelphia issues advanced 
10.1%, Pittsburgh issues advanced 
6.1%, a group of miscellaneous 
issues advanced 2.3% and New 
York City issues show no change. 

In the classification by type of 
building, hotels led the way again 
in July with an advance of 2.7%. 
Theatre issues were in second 
place with a gain of 1.8% fol- 
lowed by officé buildings which 
advanced 0.7%. Apartment hotels 
halted their down-trend of recent 
months and showed a small gain 
of 0.4%. Apartment buildings de- 
clined slightly 0.3% and a miscel- 
laneous group declined 1.3%. The 
best year-to-date gain continued 
to be registered by hotel issues, 
which have advanced 7.1%. The 
[office building group, which had 
been -in second place, dropped to 
third: place with a 3.6% advance 
and theatre issues are now in sec- 
ond place with a 4.1% increase. 
The only group to reflect a de- 
cline since the first of the year 
comprises the apartment hotel is- 
sues, which have decreased in 
price 8%. 


Allen & DuBois Named 
Stranahan Officers 


TOLEDO, OHIO.—E. Ray Allen 
and Durwood DuBois have been 
elected Vice Presidents of Strana- 
han, Harris & Company, Inc., Ohio 
Building. Both have been with the 
firm for many years, Mr. DuBois 
as manager of the sale department 
in Toledo, and Mr. Allen with the 
firm’s Chicago office at 135 South 
La Salle Street. 














|earnings of the company and sub- 


\sidiaries amounting in 1941 to 
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Royal Bank of Scotland 


Incorporated by Royal Charter 1727 
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| HEAD OFFICE—Edinburgh 
| Branches throughout Scotland 


LONDON OFFICES: 


3 Bishopsgate, E. C. 2 
8 West Smithfield, E. C. / 
49 Charing Cross, S. W. / 
Burlington Gardens, W. / 
64 New Bond Street, W. / 





TOTAL ASSETS 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up Capital 
Reserve Fund 
Reserve Liability of Prop. 


£23,710,000 
Aggregate Assets h 
Sept., 1941 2150,939,354 
SIR ALFRED DAVIDSON, K.B.E., 
neral Manager 
Head Office: George Street, SYDNEY 


The Bank of New South Wales is the oldest 
and largest bank in Australasia. With over 
870 branches in all States of Australia, ta 
New Zealand, Fiji, Papua and New Guinea, 
and London, it offers the most complete 
and efficient banking service to investera, 
traders and travellers interested in these 


countries. 
LONDON OFFICES: 
29 Threadneedle Street, E. C. 
47 Berkeley Square, W. 1 
Agency arrangements with Banks 
througheut the U. 8. A. 


R. H. Johnson Absorbs 
Hayes-Wagner, Buffalo 


BUFFALO, N. Y.—R..H. John- 
son & Co., 64 Wall Street, New 
York City, effective Aug. 1, took 
over the investment business of 
Hayes and Wagner, Inc., 17 Court 
Street. The office of Hayes and 
Wagner will be continued as a 
branch of the Johnson firm in 
New York and will be under the 
direction of Roger R. Hayes, Nel- 
son B. Wagner, formerly officers 
of Hayes and Wagner, and Donald 
B. Hilliker. 


—_—— ne 


NYSE Borrowings. Higher 

The New York Stock Excnange 
announced on Aug. 3 that the total 
of money borrowed as reported 
by Stock Exchange member firms 
as of the close of business July 31 
was $347,033,425, an increase of 
$6,971,591 from the June 30 total 
of $340,061,834. — 

The following is the Stock Ex- 
change’s announcement: 


“The total of money borrowed 
from banks, trust companies and 
other lenders in the United States, 
excluding borrowings from other 
members of national securities ex- 
changes reported by New York 
Stock Exchange member firms as 
of the close of business July 31, 
1942, aggregated $347,033,425. 

“The total of money borrowed 
compiled on the same basis, as of 
the close of business June 30, 1942, 
was $340,061 ,834. 

ne 








Situation Interesting 

With events pointing to an early 
consummation of the reorganiza- 
tion of Philadelphia Reading Coal 
& Iron Co., the company’s 5s of 
1973, certificates of deposit, and 
6s of 1949 offering an interesting 
situation at the present time, ac- 
cording to a circular being dis- 
tributed by Schoonover, de Wil- 





lers & Co., Inc., 120 Broadway, 


aggregate interest charges would $16,736,000 and approximately 4.6; New York City, copies of which 
their owners in those countries have been covered approximately |times by the 1939-1941 average ' will be sent by the firm upon re- 


six times by the consolidated 


earnings of $13,006,711. 


quest. 
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SALESMEN 


ore 


SEC’s New Rule To Force Profit 


Disclosure Is A Threat To Your Bread and Butter 


By this time, no doubt every active security salesman is aware 
of the SEC’s latest proposal to force the disclosure of profits on 


unlisted securities. 


(The text of the proposal to compel a dealer 


to reveal the best bid and asked prices (and thereby his profits) 
to a customer at the time an order is entered appears on the inside 


front cover of this issue.) 


abount 100 questionnaires to vari- 
out interested parties. They are 
asking for opinions and reactions. 
Members of the various exchanges 
and the officials of the NASD are 
also going to have their say re- 
garding this proposal. 

So far we notice that there has 
been no mention that any sales- 
men have been asked for an opin- 
jon. We hope that the SEC will 
not overlook the opportunity to 
ask a few salesmen what they 
think of this proposition. We be- 
lieve they might learn a few things 
regarding the practical side of the 
securities business and what keeps 
it alive. 

In the past months it has been 
our desire (in this column) to try 
and bring out helpful ideas and 
suggestions that have been tested 
and tried by practical work in the 
actual selling field itself. But 
now we believe that the most im- 
portant matter before the security 
salesmen of this country is not, 
how much business each and 
everyone of us is going to do in 
the next few weeks of August, 
1942, but whether or not, the SEC 
is going to put this new ruling 
into effect. In our opinion, there 
isn’t a salesman who is actively 
engaged in merchandising securi- 
ties for a living that is not threat- 
ened with the possible loss of his 
livelihood if this ruling goes into 
effect. 

Every salesman, in our opinion, 
should get busy. This is the time 
to express yourself. Now is the 
time to act. Send your letters to the 
“Chronicle,” giving your opinion 
of this profit disclosure provision. 
(If you do not wish your name 
published your views will be 
printed anonymously.) Organize 
yourselves to bring about the de- 
feat of this unworkable proposal. 
Show how impossible it will be to 
go out and sell people securities 
if you first have to disclose your 
gross profit. Point out how it will 
encourage chiselers to go some- 
where else and buy the same se- 
curity from one who will sell it 
for a few dollars less than your 
offering price, even though you 
have spent time and effort, in 
many cases far outweighing the 
small compensation you oft times 
receive for your work and your 
services. Show that in addition 
to selling a stock or a bond that 
you are also selling a service and 
that so far, no one has been able 
to put a value on service. (In 
this respect what difference is 
there between the securities sales- 
man who takes care of his cus- 
tomer’s financial health and the 
dentist or the doctor who minis- 
ters to his. patient’s physical 
health?) Would the SEC also pro- 
pose that a dentist should tell his 
patient the cost of the gold, the 
plaster and the cotton he’s placed 
in his patient’s head before he 
would be allowed to fix the fee 
for his professional advice and 
services? 

_. This whole proposition, in our 
opinion is so fantastic, that we 
can’t believe that anyone could 
ever suggest that such a ruling 
should become part of the law 
regulating the securities business. 
Nevertheless, the proposal has 
been made, and even more §im- 
portant, it has a chance of actually 
going into effect. Now is the 
time to get together and act. 
Every security salesman in this 
land will be affected. Every sales- 
man should be interested in see- 
ing to it that this ruling does not 
go through. Cooperative action 
on the part of everyone connected 
with the retail merchandising of 





At the present time the writer under- 
stands that the SEC has circulated ® 





investment securities is going to 
be necessary if this thing is to be 
defeated. 

Where do we go from here? 


FBI Suggestions For 
Preventing Sabotage 


Twelve suggestions for prevent- 
ing sabotage, made to the Com- 
merce and Industry Association of 
New York, Inc., by P. E. Fox- 
worth, Assistant Director of the 
Federal Bureau of Investigation, 
in charge of the metropolitan 
area, were made public on Aug. 
5 by Neal Dow Becker, President 
of the Association. Mr. Foxworth 
urged care in the selection of per- 
sonnel; fingerprinting of employ- 
ees; careful guarding of plans, 
specifications, secret formulae, 
working models, etc.: a check of 
che technical references of pros- 
pective key men; a strong staff of 
alert guards; education of employ- 
ees in sabotage prevention and the 
avoidance of trespassing by the 
use of strict means of identifica- 
tion of all employees. 

Mr. Foxworth makes the follow- 
ing suggestions: 

“1. Use care in the selection of 
personnel, particularly of key 
men. Get complete information 
about personal history and habits. 
families; find out whether the 
prospective employee has any fi- 
nancial interests, relatives, home 
or property in a foreign country. 
Under threat of harm to relatives, 
or property confiscation, Germans 
seek aid first from those who 
have interests under German con- 
trol abroad. 

“2. Fingerprints offer a reliable 
means for checking up _ those 
who have bad records. Frequently 
fingerprints have disclosed that 
those with espionage and other 
criminal records were _ seeking 
new employment in war produc- 
tion. 

“3. Watch for any change in the 
financial condition and spending 
habits of employees. This may be 
significant, for our enemies are 
always trying to purchase infor- 
mation. 

“4. Encourage ‘Dont Talk’ cam- 
paigns among employees. Infor- 
mation of value to the enemy is 
often divulged innocently by talk- 
ative workers. In other instances 
it 
disloyal individuals. 





“5. Guard documents and plans | 


carefully. Plans are copied, work- 
ing models and finished products 
are often photographed by enemy 
agents. Set up checks and time 
schedules that will make this im- 
possible in your plant. 

“6. Check technical references 
of prospective skilled employees. 
Accept none on their face value. 
They are sometimes faked, even to 
the extent of the presentation of 
‘achievement story’ clippings from 
newspapers which prove to be 
non-existent, or from technical 
journals which have never been 
published. University diplomas 
should be verified by. the uni- 
versities purported to have issued 
them. 

“7. Where a company has plants 
in several cities, personnel data 
should be exchanged between 
plants. Employees diseharged for 
cause from one plant often go to 
another plant of the same. com- 
vany and obtain similar work. 
While they may not be intentional 
saboteurs, they cause loss of valu- 
able time and vital production. 

“8. Have adequate vaults for the 
protection of specifications, secret 
formulae, and other important 


is purchased from gullible or | 


;}documents. Use only 
|trusted employees as custodians of 
‘such vaults and guard their com- 
| binations with extreme care. 


“9. Maintain a strong staff of 
alert guards. The source of power 
|is ordinarily among the most vul- 
nerable points. Protect it and 
other vital points. Guards should 
be trained to watch for physical 
acts of sabotage, such as arson, 
explosions of dynamite and am- 
munition, and deliberate damage 
to machinery. Only carefully 
chosen and well identified people 
should be permitted to approach 
the. vital points of your plant. 


“10. Guard against trespassers 
through the use of badges, writ- 
ten passes, or identification of 
employees themselves. Examine 
these credentials carefully when 
they are presented. 


“11. If. you have reason to sus- 
pect that any person is engaged 
in disloyal activities, report it to 
the FBI. 

“12. Make your’ employees 
sabotage - prevention conscious. 
Let them understand that if there 
is any delay or stoppage of work 
due to fires, breakdown, or other 
causes, it will result in delaying 
production with consequent loss 
both to owners and employees.” 





— _ — 


Texas Oil Production To 
Be Increased In August 


Indicative of the part the war is 
playing in the oil industry, Tel- 
lier & Co., members of the East- 
ern Oil Royalty Dealers Associa- 
tion, 42 Broadway, New York 
City, point out that the Texas al- 
lowable production of oil will be 
increased during the month of 
August due to an increased de- 
mand for petroleum and petrol- 
eum products. 

Chairman Ernest O. Thompson 
of the railroad commission said 
the regulatory agency would is- 
sue an August statewide oil pro- 
duction order with a daily permis- 
sive flow “just slightly under the 
indicated market demand of 1,- 
396,700 barrels.” 

He added August will have 22 
producing days and nine holidays. 

Average daily production in 
July was 1,187,283 barrels. 

“It is interesting to note that 
there is the closest relationship 
that we have ever had between 
the nominations and the indicated 
market demand,’ Thompson said 
in a statement. 

“There is less than 1,000 barrels 
difference between the two fig- 
ures.” 

Higher Demand Seen 

“This is a definite indication 
|that Texas is going to be called 
upon more and more to supply the 
constantly increasing demand for 
oil. Texas is ready to fill the de- 
mand.” 

At the state-wide allocations 
| hearing Monday, purchasers no- 
minated 1,472,157 barrels of oil 
daily, being an increase of 27,494 
barrels over the July nomina- 
tions. 

Sinclair-Prairie and Gulf Oil 
petitioned the commission to lift 
all shutdown days in the east 
Texas, in order that the field’s al- 
location might be increased. 


Panhandle Stocks Pulled 

Phillips Petroleum asked for an 
increase in Panhandle crude, cit- 
ing that storage is being decreased 
at a rapid rate and that the com- 
pany now is below minimum re- 
quirements on stocks. 

Cinclair-Prairie took the lead in 
seeking an increase in the north 
Texas district where it. recently 
has opened a number of pools. It 
also is pulling on north Texas 
storage. Total nominations for 
north Texas was 20,000 barrels 
higher than in July. 

Tellier & Co. have specialized 
in oil royalties since 1931 and will 
be glad to furnish information to 
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A SUCCESSFUL MARRIAGE 


The marriages that end in failure are the ones that cop the head- 


lines. 
fuss or fanfare. 


The successful ones just go on being successful without any 
And reading the messy details of a spectacular 


marital bust, it is not at all difficult for one to conclude that the 
institution rather than the individual is at fault. 
An analogous situation exists in the investment company field. 





The mistakes (honest and other-@ 


wise) that were made by indi- 
vidual companies in this field 
during the “era of wonderful non- 
sense” have been publicized so 
thoroughly and ofen that the fine 
record of the well-managed units 
is almost completely obscured. 
This writer can recollect only one 
serious deflection in the entire 
field during the last seven years. 
And yet anyone who is acquainted 
with a representative group of in- 
vestors knows that a good many 
of them still hold the “institution 


rather than the individual” to 
blame. 
For investors whose judg- 


ment is still prejudiced by the 
undue publicity given invest- 
ment company failures of the 
past, it might be revealing to 
cite the record of those com- 
panies who receive no publicity 
—i. e., the successful ones. For 
example, an outstandingly suc- 
cessful “marriage” of invest- 
ment managerial ability and in- 
vestor confidence is to be found 
in the record of Wellington 
Fund, Inc., which has operated 
as a mutual fund for over 13 
years under the guiding hand 
of Walter L. Morgan and his 
associates. 


In the Wellington Fund report 
to shareholders as of June 30, 1942, 
a comparison is made between the 
performance of the Fund and the 
composite Dow-Jones Averages 
from the high of the 1929 bull 
market up to the date of the re- 
port. Whereas the per share net 
asset value of the Fund on June 
30, 1942, was equal to 88.17% of 
the 1929 market high point, the 
Dow-Jones Composite 
was only 36.76% of its 1929 high. 
These figures include 
paid by the Fund and a similar 
adjustment for dividends paid by 
the stocks in the Dow-Jones Aver- 
age. Following is a year-by-year 


statistical presentation of the 
Fund’s record: 
Market 
Price Plus 
Accumu- 
Distri- lated 
butions Market Price Distri- 
Per Share Endof Period butions 
1930 $1.00 $18.47 $19.47 
se 1.00 12.86 14.86 
eee 1.00 11.46 14.46 
1933... -70 11.54 15.24 


WELLINGTON 


| FUND 
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1904... .70 13.17 17.57 
1935..___ .85 16.90 22.15 
1936__-- 1.20 20.83 27.28 
|» Salata 1.30 12.48 20.23 
1938. ___ -70 14.01 22.46 
1939____ .90 14.49 23.84 
1940____ .80 13.67 23.82 
1941____ .84 12.33 23.32 
1942,6 mos. .36 11.98 23.33 
Total $11.35 
Average annua) distribution______.____ $0.91 


When a record of investment 
company performance such as 
this is compared with the results 
obtained by the average inves- 
tor for himself, it becomes all 
the more impressive. For it is 
a well-known fact that the in- 
vestor who relies on his own 
efforts plus the occasional and 
haphazard advice of “financial” 
friends seldom equals the per- 
formance of the Averages. In 


(Continued on page 455) 
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| Municipal News & Notes 
| SRT ISS AOS: Tr AE ENS tO RP 


Last week when the Senate Fi- 
nance Committee announced tact- 
fully that it would leave open for 
hearings the question of taxing 
future municipal bond issues 
only, the fraternity relaxed and 
turned to other matters. This 
business of eliminating the tax 


pushed above the levels obtain- 
ing just prior to the surprise 
Japanese attack. 


Federal, State, Local 


_Expenditures Show Recent 
Large Rise 
Federal, state and local gov- 


exempt status of municipal secur- | ernments spent more than $24,- 


ities has been discussed ad 
nauseum and dealers were willing 
to let the matter hang, inasmuch 
as there is considerable sentiment 


, 000,000,000 during the 1941 fiscal 


year—a rise of 34% over 1938, 
before defense and war prepara- 
tions began, and analysis by the 


said to exist in Congressional cir- | Federation of Tax Administrators 


cles against such enactment, at 
least for the present. 

However, the same old monster 
reared his ugly head again in 
Washington on Monday. At that 
time a veritable galaxy of promi- 
nent citizens appeared before the 
said Committee to attack the 
Treasury proposal to remove tax 
exemption from future State and 
local government securities as an 
impairment of municipal financ- 
ing and an invasion of State 
rights. 

Mayor F. H. LaGuardia of New 
York City told the Committee that 
the Treasury proposal would re- 
sult in no net gain for the Fed- 
eral Government, while having 
“disastrous” consequences for mu- 
nicipalities. “If these securities 
are taxed,” he asserted, city tax- 
payers pay for it, not the rich 
guys these youngsters from the 
Treasury Department say. We’ve 
heard from all these youngsters 
and they just don’t know.” 

The Mayor’s plea was second- 
ed by a dozen others, including 

Henry Epstein, Solicitor Gen- 
eral of New York State, who 
contended that removal of the 
present exemptions would not 
raise any “substantial revenue” 
for a generation and that it was 
intended to destroy “both the 
political and fiscal independ- 
ence” of State and local govern- 
ments. 


Austin J. Tobin, Secretary of; 


the Conference on State Defense, 
told the Committee that taxing 
future issues of State and munici-, 
pal bonds would be equivalent to 
“burning down the barn to catch 
a few mice.” He characterized 
the Treasury proposal as “unim- 
portant” from the standpoint of 
mew revenue for the Federal Gov- 
ernment, adding that it would put 
a “heavy burden” on cities seek- 
ing to borrow funds to finance 
facilities needed because of war | 
expansion. 


Harley L. Lutz, Professor of 
Public Finance at Princeton Uni- 
versity, said that interest rates on 
State and municipal securities | 
probably would rise a full per- 
centage point if the Federal Gov- 
ernment taxes their interest. 
Whether or not cheap money con- 
tinues, he testified, cities will be 
penalized. 


Following its original recom- 
mendation, the Treasury submit- 
ted a compromise offering to ex- 
empt interest of from % to 1% 
on existing bonds if remaining in- 
come was subjected to taxation. 


Market Shows 
Little Reaction 


Despite these latest develop- 
ments, that might normally be ex- 
pected to affect trading and prices, 
the municipal market continues 
dull. The “Wall Street Journal” 
remarks: 

The reason for this presum- 
ably lies in the fact that inves- 
tors and dealers in State and 
city securities, judging the sit- 
uation correctly, had anticipated 
their requirements. Even before 
the Senate Finance Committee 
tock action with respect to pro- 
posed taxation of income from 
outstanding issues, long-term 


State and city bonds on the 
average had recovered to their 
best level since the week of 


showed today. 


Though national defense costs, 
quadrupling in the preparedness 
period, accounted for the bulk of 
the increase, outlays for all but 
two of the nine groups of public 
functions also rose from the 1938 
level, according to the analysis, 
based on U. S. census and Treas- 
ury figures. The two categories 
which did not show larger expen- 
ditures were “protection,” includ- 
ing police, fire and inspection, and 
“miscellaneous,” including general 
administrative and judicial costs. 

Of the three governmental 
levels, the Federal Government 
almost doubled expenditures in 

! the period 1938-41, state spend- 
ing increased more than 10%, 
and local expenditures fell off 





6%. 
' Next to defense costs, outlays 
for health and welfare programs, 
including relief and social secur- 
ity payments, were the largest 
public expenditures in 1941. The 
Federal Government spent $2,- 
475,000,000 while the states spent 
$1,261,000,000 and local govern- 
ments $618,000,000. The _ total 
represented nearly 20% increase 
over outlay in 1938 for these pur- 
poses. 

Expenditures for natural re- 
source s—forests, reclamations, 
water control, etc.—rose from $1,- 





most one-third. 

Another 20% increase occurred 
in expenditures for transportation 
—mainly streets and highways— 
which totaled $2,000,000,000 for 
the three levels of government in 
1941, with the outlay by local gov- 
ernments dropping from $510,000,- 
000 to $467,000,000. 


Interest and debt retirement 
costs mounted 10% for Federal, 
State and local governments 
during the three-year period, 
while education costs rose about 
6%. 

Net expenditures given in the 
analysis did not include $203,000,- 
000 for unspecified Federal and 
state aid to local governments, 
which cannot be allocated by 
function. 


U. S. Supreme Court 
Decisions Favor State 
Tax Powers 


The U. S. Supreme Court’s pol- 
icy of wide latitude in favor of 
State jurisdiction to tax, especially 
where private persons are in- 
volved, was continued in decisions 
covering State taxation handed 
down by the high court during its 
1941-42 term, the Federation of 
Tax Administrators reports. 


Power of the State to tax was 
sustained in three precedent-over- 
ruling decisions upholding the 
Alabama sales tax on purchases 
made by  cost-plus-a-fixed-fee 
contractors with the United States 
(a companion case upheld a use 
tax on purchases by a cost-plus- 
a-fixed-fee contractor); taxation 
of a power of appointment cre- 
ated by the will of a non-resident, 
the decision arising from the New 
York estate tex law; and a tax 
by the chartering State (Utah) on 
transfer of shares owned by a 
deceased resident of another State. 

Significant decisions relating to 
State income taxes on corpora- 
tions doing business in more than 





Dec. 5, 1941. Quotations on some 
ef the choicer quality issues had 





one State were handed down by 
the court, the Federation said. In 
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State Liquor Tax 
Hikes Foreseen 


Gasoline rationing and the rub- 
ber shortage will cut more and 
more deeply into State tax re- 
ceipts. Gasoline taxes are a major 
source of income for State gov- 
ernments, as are license fees for 
cars and trucks. The yield from 
retail sales taxes may decline also 
|as goods shortages bring about a 
| contraction in trade volume. 

There is no prospect that in- 
| creased yields from other State 
‘taxes will offset the decline in 
| gasoline and motor vehicle license 
/revenues. State income taxes were 





|more productive last year, except 


where rates were reduced, but 


one case the court held the State | With profits of many industries 


of California, for purposes of tax- 
ation, could apportion 
made by an enterprise operating 
in several States even though 
operations in California were car- 
ried on at a loss. Another de- 
cision held liable for the Tennes- 
see income tax a corporation oper- 
ating in interstate commerce and 
distributing gas through arrange- 
ments with a local selling com- 
pany. 

Two State occupation taxes in- 
volving operations in more than 
one State were upheld. The West 
Virginia business and occupation 
tax was upheld as imposed on a 
Pennsylvania company on _ the 
basis of gross value of sales in 
containers purchased in other 
States. The Mississippi privilege 
tax, measured by gross sales, was 
upheld as applied to a manufac- 
turer in that State, even though 


profits | 





about two-thirds of his products 
were sold in and subject to the 
New York City municipal sales 
tax. 

States did not fare so well in 
cases where they were opposed 
by the United States, the Fed- 
eration said. In one, the court 
held Congress could constitu- 
tionally immunize operation of 
an instrumentality of the United 


/consumption continues 
| True, 





States and, having done so, the 


North Dakota sales tax could | 


not be collected on purchases 





076,000,000 to $1,433,000,000 — al-) 





made by such immunized 
agency. In an insolvency case 
involving a lien for taxes, the 
court held that United States 
claims for gasoline taxes were 
superior to claims of the State 
of Texas, with circumstances in- 
dicating that neither govern- 
ment had fully perfected lien. 


Action of the court in two cases 
held, in effect, that post exchanges 
on government reservations over 
which the United States has ex- 
clusive jurisdiction may not be 
subject to sales taxes on pur- 
chases or sales. No constitutional 
question was decided, however; 
the court merely held it a fact that 
a post exchange is a Federal in- 
strumentality, entitled to any im- 
munity the War Department itself 
might have. 





Municipal Bond Club to 
Discuss SEC Proposal 


The Municipal Bond Club of) 
New York will hold a meeting 
this afternoon, Aug. 6, in order to 
discuss the SEC’s proposed price 
disclosure rule for over-counter 
trading. 

If the rule is adopted, it would 
require municipal as well as cor- 
porate dealers in the over-counter 
market to disclose bid and asked 
prices to prospective customers 
on all but newly offered secur- 
ities. Virtually all municipal bond 
trading is done over the counter 
except for a few New York City 
bonds occasionally traded on the 
New York Stock Exchange. 

Some municipal traders point 
out that in countless transactions 
involving tax-free bonds there is 
no “established” market. Perhaps 
the most recent trade in a given 





now on the decline and wage and 
salary stabilization in prospect, 
icome tax collections may fall 
off. 

In the light of past experience, 
proposals for higher State taxes 
on alcoholic beverages will in all 
probability be made under these 
circumstances. Such proposals 
raise a serious problem because 
Congress has already raised the 
Federal liquor tax rate repeatedly. 
The 1942 revenue bill, as passed 
by the House of Representatives, 
raises the liquor tax from the 


present rate of $4 to $6 a gallon, 


which compares with a rate of 
$3 per gallon in effect in 1939. 
The pyramiding of liquor taxes 
by both Federal and State author- 
ities, if carried too far, will de- 
feat its own end. So large a mar- 
gin of profit would thus be of- 
fered the bootlegger that legal 
sales of tax-paid liquor could well 
decline sharply even while total 
to rise. 
the great expansion in 
popular purchasing power permits 
the imposition of a higher tax rate 
than was formerly possible before 
consumption of tax-paid liquor is 
seriously discouraged. However, 
there is clearly a tax level beyond 
which it is dangerous to go. 


N. Y. State Streamlined 
Financial Report Issued 


The details of the finances of 
New York State were presented 
last week by Comptroller Joseph 
V. O’Leary in condensed form, in 
the summary report for the fiscal 
year ended June 30, 1942. This 
new departure is intended for 
general use and is designed to be 
intelligible to the layman. It 
marks the first time that a sim- 
plified review has been issued by 
the Department of Audit and Con- 
trol, with the aim of increasing 
popular understanding of the 
State’s finances. The usual long 
accounting tables and list of State 
investments will be published 
separately for the comparatively 
small number of interested part- 
ies. The streamlined report of 24 
pages, a third of them devoted 
to pictorial charts and photo- 
graphs, gives the essence of sev- 
eral hundred pages of data con- 


jtained in the customary annual 
report. 


The issuance of a simple annual 
financial report by the New York 
State Comptroller sets a desirable 
precedent for other governmental 
bodies. As the number of tax- 
payers increases sharply, it be- 
comes more important than ever 
that the average citizen under- 
stand what is being done with the 
money which he and his fellow 
taxpayers contribute to defray the 
cost of government. Only in this 
way can an intelligent public 
opinion concerning fiscal policies 
be created. 

A chart on 10 years of New 
York State finances shows how a 
deficit of $94,400,000 at the end 
of the fiscal year 1933 was con- 
verted into a surplus of more than 
$54,000,000 on June 30, 1942. 


In the report, Comptroller 


issue occurred weeks or months! o’Leary points out that the State’s 
ago and until there is a “meeting | financial condition is sound. 


of the minds” of the buyer and_| 
seller involved in the next trans- | 
action there often is no “mar- | 
ket” in the usually accepted | 
meaning of that term. 


“This status,” he writes, “was 
achieved without any sacrifice 
of the essential services which 
the State provides for its people. 
The State’s finnacial soundness 
is reflected in the high market- 


| ability of its securities and the 
low rate of interest on its bonds. 
This rate compares favorably 
with the rates on Federal obli- 
| gations of like character.” 


; Tenn. Debt Service Reported 
| Fully Secured 


The State of Tennessee can con- 
tinue to meet all its debt service 
requirements throughout the 
years, 1942-’45, even if gasoline 
tax collections shrink under rigid 
rationing of gasoline, beginning 
Sept. 1, to 47.5% of the yield ob- 
tained in the fiscal year ended 
June 30, the Tennessee Taxpayers 
Association declared Monday. The 
Association insisted that this 
could be accomplished without re- 
sorting to the use of various other 
revenues pledged to debt service 
by the State’s debt retirement act 
of 1937, or to the use of the State’s 
other “strong lines of defense.” 

The Association made_ these 
statements as a refutation of a 
published report that the anticipa- 
ted rationing of gasoline and 
other factors might make it neces- 
sary for the State to refund some 
$18,000,000 in bonds maturing in 
1944, to issue short-term notes 
to absorb an almost certain gen- 
eral fund deficit, to enact a sales 
tax or some stiff increases in pres- 
ent taxes, and to cut certain ap- 
propriations in half. 


Pa. Personal Property 
Levy Broadened 


The State Supreme Court ruled 
recently that shares of foreign in- 
surance companies licensed to do 
business in Pennsylvania, which 
now pay a 2% gross business tax 
to the State are liable for the 
State and county personal tax. 
While only a trivial sum was in- 
volved in the test case, legal ex- 
perts said the decision would pave 
the way for the State and coun- 
ties to collect substantial amounts 
on the levy. 


New Orleans Bond Deposit 
Time Extended 


The New Orleans Board . of 
Liquidation, City Debt, announced 
Monday that the plan for the vol- 
untary reduction of the interest 
rate on the public improvement 
bonds from 4% to 2% required 
that the owners of at least $10,- 
800,000 of bonds should give their 
consent to the plan on or before 
Aug. 1. The Board then went on 
to report: 

“Actually only $9,386,000 of the 
bonds were pledged to the plan 
within the above time limit, but 
active correspondence with many 
out of town owners indicates that 
large additional blocks will come 
in if a short extension is given. 
Moreover, local investment deal- 
ers have advised the Board that 
for various legitimate reasons 
some of their clients were unable 
to get their bonds in by Aug. 1 
but would deposit them if a brief 
extension were granted. 

“In view of these facts the 
Board of Liquidation, City Debt, 
has agreed to give an extension 
until the close of business Aug. 31, 
1942, for the deposit of the bonds 
under the voluntary plan dated 
June 5, 1942. However, this ex- 
tension is granted with the under- 
standing that the Board will in 
the meantime pass the necessary 
resolutions to authorize an adver- 
tisement for the sale of a new 
$12,000,000 refunding issue with 
bids to be opened on or about 
Sept. 2, 1942, so that prompt ac- 
tion can be taken in calling at par 
the entire issue of 4% Public Im- 
provement bonds in the event that 
on Aug. 31, 1942, a _ sufficient 
amount of bonds have not been 
deposited under the voluntary 
plan. In this way the city will be 
assured that it will enjoy the 
large saving of interest as early 
as possible, either under the vol- 
untary plan or through the sale 
of $12,000,000 of refunding bonds.” 





| 

'Omaha Housing Authority 

i Seeks Bids 

' Following recent successful of- 
ferings of similar bonds by local 
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housing units around the country, 
the Omaha Housing Authority of 
Omaha, Neb., announced Tuesday 
that it will offer for sale on next 
Wednesday a new issue of $3,681,- 
000 of bonds to refund a like 
amount of bonds issued on Oct. 1, 
1940. Under the terms of sale, | 
bidders are to stipulate serial ma- 
turities for each April 1, begin- 
ning April 1, 1943, and ending not 
later than 1998. 

It is also provided that not 
more than $3,128,000 of the bonds 
shall be designated as series A, 
and due not later than 1979. On 
this series of the issue, bidders are 
required to name the rate of in- 
terest. The balance of the bonds, 
to be designated series B, will 
carry a 3%% coupon and will be 
sold to the Federal Public Hous- | 
ing Authority. 


Major Sales Scheduled 


We list herewith the more im- 
portant municipal offerings ($500,- 
000 or over—short term issues ex- 
cluded), which are to come up 
in the near future. The names of 
the successful bidder and the 
runner-up for the last previous 
issue sold are also appended. 

(Ed. Note—Very few municipal 
bond issues of major size are 
scheduled for award in the near 
future. With expenditures for 
local improvements held to bare 
necessities by the demands of 
war-time policies, the prospect 
naturally is that for some time to 
come the amount of new issues 
coming to market will be small.) 


August 10 


$700,000 San Francisco, Calif. 
On June 29, 1942, the city and county 
awarded an issue to a syndicate headed 
by Blyth & Co., Inc. of San Francisco. The 
Bank of America N. T. & 8. A., San Fran- 
cisco, was runner-up in the b:dding. 


August 11 
$505,000 Birmingham, Ala. 


Last January this city awarded bonds to a 
Syndicate headed by Blair & Co., Inc., of 
New York. The Union Securities Corp. of 
New York and associates entered the next 
best bid. 


$1,000,000 West Va. (State of) 
Siniilar issue of ‘road bonds was awarded 
on April 14 to’ a syndicate headed by 
Shields & Co. of New York. Runner-up in 
the bidding was the Un’on Securities Corp. 
of New York, and associates. 


August 12 


$3.681,000 Omaha Housing Auth., 
Neb. 


See remarks given in separate item above 
on this offering. 


$7,900,000 Seattle, Wash. 

This is the issue of municipal light and 
power revenue bonds originally offered on 
May 25, and the sale postpored becauss 
of priorities. On March 30, this year, the 
city awarded bonds of like nature to a 
group headed by John Nuveen & Co. of 
Chicago. 


NSTA Pians Municipal | 
And Corporate Forums 


(Continued from First Page) 
& Durst, Los Angeles, Calif.; and 
Andrew L. Tackus, Putnam & Co., 
Hartford, Conn. 

Registration fee for Friday and 
Saturday will be $10; for Saturday 
only, $5. These fees are based on 
expected cost to the National As- 
sociation and include no profit to 
the Association. Checks should be 
made payable to the National Se- 
curity Traders Assn. Inc. and for- 
warded to Leo J. Doyle, Doyle, 
O’Connor & Co., 135 S. La Salle 
Street, Chicago. If members are 
unable to attend, their advance 
registration fee will be refunded. 

The committee suggests that 















































A Corporation Stock 
Retirement Plan... 


financed by life insurance will assure the smooth 
passage of your business through the emergency 
resulting from the death of a stockholder. 


The lives of stockholders in the corporation are insured for the 
value of their respective holdings. Each agrees that in the event of 
his death, his stock will be transferred to the surviving stockholders, 


and his heirs will receive the proceeds of the insurance. 


Thus the family of the deceased stockholder is fairly compensated. 
The survivors, whose interests in the business are increased in propor- 


tion to their present holdings, can continue without embarrassment. 





A simple arrangement, isn’t it? Yet what misfortunes have come 


from its neglect. | 
We suggest that you, as a stockholder, give serious thought to a 
Stock Retirement Plan for your own business enterprise. It goes hand | 


in hand with efficient management. 


A Massachusetts Mutual representative will be glad to give you 


full information. 


LIFE INSURANCE COMPANY 


‘ SPRINGFIELD, MASSACHUSETTS 








Bertrand J. Perry, President Organized 1851 














hotel reservations be made early. |4% 


A number of rooms have been re-| pienty for them to see and do in| SEC Applications For Fifth Avenue, New York City, a;Schulhafer having withdrawn 


served at the Palmer House which Chicago; 


the Association hopes 


sole proprietorship; J. T. Hines,| from partnership. 


it is believed will be sufficient to| embers will not hesitate to bring Broker-Dealer Registry | 2219 Fast Eighteenth Street, Tulsa! y.jy 14, 1942—W. H. Protiva & 


take care of members, but due to their wives with them. 


the Army Air Corps taking over 
the Stevens and Congress hotels 
on Aug. 1, it is possible that late 


reservations might have to take! ing. 


less satisfactory accommodations. 


& Co., 135 S. LaSalle Street, Chi- | tee. 





The following applications for | Okla., a sole proprietorship. Co., 414 Pontiac Bank Building 


The Association is most desirous | registration with the Securities July 7, 1942—Peterson & Com-| Pontiac Mich., Clarence J. 
of having a representative meet- and Exchange Commission as| pany, 663 Main Avenue, Passaic, Nephler Jr., formerly a partner 
It is of vital importance that brokers and dealers were made on |N. J., Carl O. Peterson, formerly | now sole proprietor, William H. 
a quorum be obtained for the| the dates indicated: proprietor, general partner, and | Protiva having withdrawn. 
Ralph G. Randall, Mason Moran | meetings of the National Commit-| July 1, 1942—E. R. Jones & Co.,; Anna Mae Johnson, special part- 
With the speakers scheduled | 221 E. Redwood Street, Baltimore, | €r- 


July 15, 1942—-Marx and Com- 


cago is in charge of advance hotel; members will find the Corporate|Md., Thomas Hanson Sherman July 11,1942—T. U. Crumpton & | pany, 204 Brown-Marx Building, 


reservations. There will be a and Municipal Meetings of excep-| withdrawn as a general partner Company, 505 First National| Birmingham, Ala., Henry M. Marx - 





limited number of air-conditioned | tional interest and will also have| and Edgar Malcolm Everton ad- Building, Birmingham, Ala., Tom|an office of the firm in addition 


rooms available. | the opportunity to renew many of | mitted as a general partner in the 
There will be no _ program \their old friendships and make 
planned for the ladies but there is‘! new ones. 








firm with Elisha Riggs Jones. Ulmer Crumpton, sole proprietor, | to Otto Marx, V. Hugo Marx, Leo 
July 6, 1942—Irving R. Berg, 516' J. J. Harrison, Jr. and Louis; Kayser, and Robert B. Fore. 
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_ SEG Proposal To Force Profit Disclosure By 
Revealing Bid And Asked Prices Is Unreal- 
istic And Impractical — Must Be Defeated! 


(Continued from First Page) 
damage would have been done. This is no time for the finan- 
cial machinery of this country to be disrupted—nor even to 
take the chance that such a condition might arise. 

Of even greater importance than the possible harmful 
effects of this proposal—the stagnation of markets, which 
we believe it would eventually cause, and the elimination of 
thousands of retail security salesmen who could no longer 
afford to go out and create buying interest if their customers 
had the tacit right to fix the amount of their protit—is the 
fundamental principle involved. IF THE SEC CAN USE 
THE POWERS GRANTED TO IT BY CONGRESS TO 
COERCE AMERICAN BUSINESS MEN IN THE SECURI- 
TIES BUSINESS INTO DISCLOSING THE AMOUNT OF 
THEIR PROFIT BEFORE THEY CONCLUDE A BUSINESS 
TRANSACTION, THEN THE GOVERNMENT HAS ESTAB- 
LISHED THE PRECEDENT THAT EVERY OTHER CITI- 
ZEN OF THIS LAND CAN BE FORCED TO DO LIKEWISE. 
IF GOVERNMENT CAN FORCE ONE LINE OF BUSINESS 
TO DISCLOSE ITS PROFIT MARGIN, THEN IT CAN 
FORCE THEM ALL TO DO SO. IF THIS POWER IS ONCE 
HANDED OVER TO REPRESENTATIVES OF GOVERN- 
MENT, THEN THE BILL OF RIGHTS BECOMES A 
MOCKERY. 

Today thousands of men from the financial industry are 
serving their country in the armed forces of the United 
States. They are ready to make every sacrifice in order to 
protect the privilege of having their families continue to live 
as Americans. It is the duty of those who stay at home to 
protect and preserve the liberties for which they are fighting 
on the field of battle. In our opinion, it is more important 
that they should be able to come back some day to their own 
businesses and continue to conduct their affairs according to 
the dictates of their own consciences and the principles of 
fair play, as Americans have always done, than any other 
consideration contained in this proposal. 

If the SEC is permitted to adopt and enforce rule 
X-15C1-10, then we will have passed one more milestone 
that leads straight down the road to eventual, complete, gov- 
ernmental control over the lives of these 130,000,000 people. 

This must not happen here! 


' 


the money you have left as this means your very existence. You | 
have been patient, you have been telerant; now shew yeu can fight. | 

Typical of the situation in which we in the investment banking | 
business find ourselves today is the fact that I do not dare to sign | 
this letter—not because of any danger to me personally, but because | 
my firm might be subject to reprisals —Anonymous, 


DEALER No. 2 


The new proposed rule of the Securities and Exchange Commis- 
sion compelling the giving of quotations, both orally and in writing, 
befere making or completing a transaction seems to this writer to be 
about as absurd as asking a jeweler to give you a quotation from the 
wholesale diamond market before he sells you one, or for a tailor to 
give you a cloth quotation before he sells you a suit of clothes. 

On the Steck Exchange, stocks and bonds are always quoted re- 
tail for they have no wholesale market on the Exchange except when 
a large block of stock is offered less a concession if this can be called 
wholesaling. 

It is vastly different, however, in the over-the-counter market 
for there is both a wholesale and retail market. 

If quotations are to be given the client before a transaction is 
made, a strictly retail market should be maintained which at the 
present time unfortunately is net. Many firms, and especially mem- 
ber firms, give the customer a quote from the “sheets” which is sup- 
posed to be a wholesale quotation. The investor should not have the 
privilege of buying and selling at wholesale prices plus commission 
in this writer’s opinion, any more than he should know the whole- 
sale price on diamonds, clothes or any other product. 

It is unfair to compel a dealer to put a quotation in writing. He 
gets it orally and has to give it orally and therefore should not be 
held liable for it. 

When practical and workable rules are put into effect, instead of 
absurd ones, dishonesty and the lack of conscience will largely dis- 
appear within the entire industry.—(From a New York City Dealer) 


DEALER No. 3 

All salesmen, investment dealers and brokers ought to meet on 
the Treasury steps in front of George Washington’s statue and hold a 
protest meeting against this ruling. 

Every paper in town should editorialize against it. Every finan- 
cial writer such as Hendershot, Gould, Carlton, Shively, etc., should 
be apprised of the serious aspects of this thing. 

Every investment dealer should let his Congressman know what 
is going on, and he should raise hell with him to put a stop to this 
crazy, totalitarian grab for power. 

Let me tell you this—and I hope I am wrong—if this this ruling 
can be put into effect and if there is no court test of its legality, and 
further, if it is accepted without a fight on Constitutional grounds, 
then this country has finally degenerated into a totalitarian mode of 
thinking that will tolerate anything, just so long as it is called reform. 





Editor’s Note—The “Financial Chronicle” invites your 
comments and opinions regarding this proposal. The text of 
the SEC proposal to compel a dealer to reveal the best bid 
and asked prices (and thereby his profits) to a customer at 
the time an order is entered appears on the inside front cover 
of this issue. 


Initial Dealer Reaction To SEC Bid & Asked Rule 


(Continued from page 442) 


tion then is how far is the ordinary broker to go in trying to locate 
these inside bids and offerings. Anyone experienced in the business 
can tell you that situations such as this exist every day. A broker 
could check every house in his locality and still not find these inside 
bids and offerings, as in many cases they might be coming from 
some outside broker or local broker that does not want to disclose 
his interest in the stock. Therefore, immediately on making the state- 
ment to the custemer that you are quoting him the best independent 
bid and asked price you are automatically a liar. 

5. The Securities and Exchange Commission have taken years 
to concoct this insidious rule so they now give the investment bankers 
seven days to consider. 

6. What other business in the world has to disclose its costs and 
profit on the major part of its business. 

Wake up Investment Bankers Association of America! Do not 
let this happen. Seek an injunction, if the Securities and Exchange 
Commission insists on putting it through, and go te the courts. They 
will be fair. Morale in this business is low enough at the present time 
and this would be the final act to completely extinguish it. Use all 

















Addressing Service 





As publishers of “Security Dealers of North 
America,” we have a meta) stencil for every 
firm and bank listed in our publication, which 
puts us in a position to offer you a more up- 
to-the-minute list than you can obtain elsewhere. 








There are approximately 7,500 names in the 
United States and 700 in Canada, all arranged 
alphabetically by States and Cities. 





Addressing charge $3.50 per thousand. 


| Herbert D. Seibert & Co., Inc. 


Publishers of “Security Dealers of North America” 








25 Spruce Street — BEekman 3-1767 — New York City 
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—(From a New York City Dealer) 








SEC Rule Would Force Disclosure To Customer 
Of Best Independent Bid And Asked Prices 


(Continued from page 442) 


ascertain upon the exercise of; which the dealer may wish to| 


reasonable diligence; or 

(1-B) The best independent bid 
or asked price at such time, if the 
dealer, after the exercise of rea- 
sonable diligence, is unable to as- 
certain both a bid and an asked 
price; or , 

(1-C) If neither such a bid nor 
such an asked price can be ob- 
tained after the exercise of rea- 
sonable diligence, the price at 
which the dealer was able to ac- 
quire the security in that bona 
fide transaction which is closest 
in point of time to the proposed 
sale to or purchase from the cus- 
tomer, but which is not more re- 
mote than 60 days prior to such 
proposed sale or purchase, pro- 
vided, however, that if the dealer 
has had no such transaction he 
shall make the disclosure required 
by Paragraph 2 hereof; and sec- 
ondly 

If the disclosure is made pur- 
suant to B or C of Paragraph 1 
hereof, the fact that after the ex- 
ercise of reasonable diligence he 
was unable to ascertain a current 
independent bid or asked price, 
or both, as the case may be. 


Disclosure in Notice 


B — Nothing in this rule shall 
be understood as preventing any 
dealer from stating in the written 
notice required by Paragraph A 
hereof (1) that the bid and asked 
prices so disclosed apply to an 
amount of the security less than 
that suid to or purehased from the 
customer, if such be the fact; (2) 
that the information pertaining to 
the bid and asked prices disclosed 
to the customer has been obtained 
from sources believed to be re- 
liable, if such be the fact, but that 
he is not able to state that a trans- 
action could be effected at the dis- 
closed price or could not be ef- 
fected at a better price; and (3) 
any other fact, not inconsistent 
with the purposes of this rule, 








disclose. 

C—Records to be kept. Every 
dealer who makes a disclosure 
pursuant to Paragraph 1-A of this 
rule shall make and preserve a 
record of (1) the information so 
disclosed, (2) the date and time 
as of which such bid and asked 
prices were current, (3) the 
sources of the information dis- 
closed and (4) the date and time 
such information was obtained. 


Exemptions Specified 
D—Exemptions. This rule shall 

not apply to the following: 
1. Any transaction in a security 
during the 30-day period follow- 
ing the date on which the secur- 


ity is first publicly offered, pro- | 


vided that a registration state- 
ment is in effect as to such se- 
curity under the Securities Act 
of 1933, as amended, and _pro- 
vided further that the dealer in 
connection with such transaction, 
gives to the customer the prospec- 
tus required by that Act; 

2. Any transaction effected on 
a national securities exchange; 


3. Any transaction which is a/| 


part of a secondary distribution 
approved by a national securities 
exchange and which is effected 
during the course of such distri- 
bution; and 

4. Any transaction in an ex- 
empted security, provided, how- 
ever, that no transaction in an 
exempted security which is a di- 
rect obligation of or an obliga- 
tion guaranteed as to principal 
or interest by a State or any po- 
litical subdivision thereof or any 
agency or instrumentality of a 
State or any political subdivision 
thereof or any municipal corpo- 
rate instrumentality of one or 
more States shall be exempt from 
the provisions of this rule unless 
such transaction occurs in the 
course of a public offering of such 
security by the issuer thereof, 


NYSE Govs. Favor 
Trading Unit Change 


The Board of Governors of the 
New York Stock Exchange, at a 
meeting on July 30, approved a 
proposed amendment to Sections 
2 and 4 of Article XV of the Con- 
stitution relating to commissions 
and clearings charges on stocks. 
|The amendment will, if adopted, 
|make it possible for the Board, in 
its discretion, to effectuate 
changes in the unit of trading. In 
a letter to members, July 31, re- 
| questing their vote on the subject 
| by Aug. 13, President Schram ex- 
| plains the objectives as follows: 


| “At present the Constitution al- 
| lows for only two units of trading 
;—a unit of 100 shares and a unit 
| of 10 shares. The proposed amend- 
ment would establish uniform 
minimum commission and clearing 
rates irrespective of the size of the 
trading unit, and would remove 
existing obstacles to the adoption 
by the Board of trading units of 
any size of 100 shares or less, for 
any stock. If the proposed amend- 
ment is adopted, the Board of 
Governors propose to proceed with 
an experiment to determine if 
dealing in selected stocks at the 
| active posts in units of trading 
‘smaller than 100 shares, for ex- 
; ample 10 shares, would materially 
|improve the market for such is- 
sues. 


“In the beginning, some two 

| dozen stocks would be selected for 
| this experiment. Part of them are 
/now traded at Post 30, and the re- 
|maining issues, generally high- 
|priced stocks, are now traded in 
on a 100-share-unit basis at the 
active posts. All of these stocks 
would be turned over to specialists 
and odd-lot dealers who would 
undertake to service them on a 
less - than - 100 - share - unit basis 
generally as 100-share-unit stocks 
are now serviced with the main 
exception that the differentials on 
lots smaller th:.n the unit of trad- 
| ing would be 25c a share when the 
| selling price is under $75, and 50c 
_a share on stocks selling at $75 
'and above. 


“The proposed Constitutional 
amendment provides for the fol- 
lowing changes: 


Non-Member Commissions 
(Sec. 2(a)) 
and 
Clearance Commissions 
(Sec. 2(b)) on Stocks: 


“The present non-member and 
clearance commission rates would 
not be changed, and they would 
be applied uniformly, irrespective 
of the size of the unit of trading. 
Floor Brokerage on Stocks 
(Sec. 2(c)) 


| “The present commission rates 
|for 100-share-unit stocks to mem- 
| bers, when a principal is given up, 
would not be changed, and such 
rates applicable to round-lot and 
| odd-lot business would be charged 
| uniformly, irrespective of the size 
of the unit of trading. Thus, the 
present give-up commissions for 
10-share-unit stocks would be 
changed to accord with the pres- 
ent lower 100-share-unit rates. 


Definition of a Transaction 
(Sec. 2(d)) 


“The present definition of a 
transaction, for the purpose of 
computing commissions, would be 
extended uniformly to units of less 
than 100 shares. 


Clearing Charges (Sec. 4) 


“The present clearing charges 
on stocks would not be changed, 
and they would be applied uni- 
formly, irrespective of the size of 
the unit of trading. In addition, 
minor changes would be made in 
the text of Section 4 to harmonize 
it with recent rulings made by the 
Exchange. ; 


“The program’ submitted is 
flexible. The Board would be em-, 
powered to lower or raise the size 
of the unit of trading and to de- 
termine if a stock should be traded 
in in aé_= so-called = specialist’s 
market or by the use of cabinets.” 
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Business Conduct Committee of NASD Dist. 13 
Receives Secretary’s Report On Activity 


At its recent meeting Frank L. Scheffey, Secretary of District 
No. 13 Committee of the National Association of Securities Dealers, 


Inc. presented to the committee the following report on the action 
taken in supervising and assisting the members of the Association in 


its District in the conduct of business. 


been sent to all members of District No. 13. 


“Recent news articles and other® 


statements have placed consid- 
erable importance on what are 


termed the ‘Police Powers’ of the: 


National Association of Securities 
Dealers. While it is true that the 
Association has certain powers, 
including those of a disciplinary 
nature, and at times finds it nec- 
essary to use them, it has always 
been the policy in this District to 
exercise the so-called ‘Police 
Powers’ primarily for traffic regu- 
lation, and as far as possible avoid 
disciplinary action. District No. 
13, has organized its office to 
function as a service station or 
clinic, where a staff of experts is 
available to give helpful advice 
and sympathetic consideration to 
the problems of the members. 

“The following brief review of 
our activities will indicate how 
these ideas work out in practice: 
' “In addition to the many form- 
al rulings that have been issued 
and publicized covering delivery 
dates, dividends, interest pay- 
ments, etc., etc., the office staff 
has handled hundreds of inquiries 
by phone and correspondence, re- 
garding technical trade questions 
concerning the validity of secur- 
ities, transferability and other 
points of similar nature which 
facilitate the business of and elim- 
inate. the causes of misunder- 
standing among the members. We 
have had an average of about 2,- 
500 inceming and outgoing tele- 
phone calls per month. 


“The office has supervised the 
furnishing daily of quotations on 


over 550 different securities to the | 


national news service and the 
press. In addition, Dow, Jones & 
Company receives quotations on 
Bank and Insurance Company 


stocks for publication on the news | 


ticker three times daily. This 
service, of course, jis useful to the 
entire financial community. 
“Last year the Board of Gov- 
ernors decided that proper atten- 


tion to the problems of the mem- | 
bers required that their affairs be | 


analysed. The 14 Districts were 
permitted. to pursue their own 
methods of analysis and, after 
making 38 test surveys, the 13th 
District found that the most prac- 
tical method of procedure was to 
institute a questionnaire. This 
questionnaire produced gratifying 
results. While the analytical work 
is not yet complete, it has already 
been determined that out of l1,- 
008 reporting firms, 634 turned in 
information which indicated that 


their affairs were in good order; | 


38 who submitted to test surveys 
were excused from filing. This 
left 325 members whose replies 
required explanation in some re- 
spect. Letters were sent out to 
these members calling for addi- 
tional information. 


“In order to avoid unnecessary 
traveling and loss of time, infor- 
mation was solicited and difficul- 
ties ironed out by correspondence 
and interviews wherever possible. 
About 200 firms whose question- 
naires were otherwise in order, 
submitted specimen confirmations 
which were irregular. Letters 
were sent to each firm calling at- 
tention to the errors and offering 
suggestions for correction. There 
were about 70 additional firms 
whose confirmations were irreg- 
ular, but since personal surveys 
by the staff will soon be made, 
the matter of confirmations will 
be taken up at that time. 


“It was necessary to take 
prompt action in 43 cases. Of 
these, 27 had capital structures 
which laid the firm open to criti- 
cism, both from a legal and ad- 
ministrative point of view. The 
staff has cooperated with these 
firms in adjusting their affairs. 





been very satisfactory and the 
members appear to have appre- 
ciated the Association’s helpful ef- 
forts in this direction. It is in- 
teresting to note one case in which 
the member became somewhat 
distubred when certain deficien- 
cies in his capital structure were 
called to his attention. A few 
days later, however, his attorneys 
wrote thanking the Committee for 
its proper criticism, and stating 
that immedate steps had been tak- 
en to correct the condition. 


“The remaining 16 cases had to 
do with profit motive and other 
aspects of the business which the 
Committee felt should be scrutin- 
ized. 

“The Secretary, with the assist- 
ance of the head of the Depart- 
ment of Audit and Survey, has al- 
ready held about 36 conferences 
with reporting members on mat- 
ters of importance to them, and 
will continue the practice when- 
ever necessary. 

“There are still about 70 firms 
whose affairs will have to be per- 
sonally surveyed by the staff. 


that all these firms have vio- 
lated the Rules. It merely means 
that the information submitted 
with and subsequent to the ques- 
tionnaire did not produce a suf- 
ficiently clear picture and a per- 
sonal visit is required to obtain 





/one. When the supplementary in- 


| formation which is being solicited 
is fully digested, additional per- 
sonal inspections may be neces- 
sary. 

“A few of the questionnaires 
disclosed conditions which could 
not be adjusted informally and it 
| was, therefore, necessary. to file 
complaints against the reporting 
There were a few of these 
however, where the 





| firms. 
instances, 


| Association could not be helpful 
/and was obliged to use its dis- 


ciplinary powers.” 

So far this year, such actions, 
including not only the cases de- 
veloped from the questionnaire 


but all others, have resulted in— 
Expulsion “es = ; 6 
Fines =e . ~ 
Letters of compliance 
Censures 

The following 
summary of the 


questionnaire: 


3 
18 


is a_ statistical 
results of the 


Total questionnaires sent out 1,008 
Excused from filing, because of per- 
sonal surveys made by the Audit 
and Survey Department 38 
Did not file, because resignation was 
about to become effective. 86 
Permitted to resign after replying 7 
| Examined and accepted as bcing in 
order 634 
Immediate action as result of con- 
ditions disclosed by questionnaire 43 
Referred to field for personal in- 
spection ‘ 76 
Held for additional information 124 
1,008 





Propose Tax Deduction 
For Ins. Premiums 


A proposal to permit indivi- 
duals to deduct a fixed percentage 
of their taxable income to meet 
life insurance premiums, pay on 
old debts and buy Government 
bonds was indorsed as “sensibly 
sound” on Aug. 4 by Senator 
George of Georgia, Chairman of 
the Senate Finance Committee, 
during the Committee’s hearings 
on the pending tax bill. Senator 
George, said the Associated Press 
made this observation after John 
Witherspoon of Nashville, Tenn., 
President of the National Associa- 
tion of Life Underwriters, had 
testified that unless some such 
tax credit was allowed it would 
become “virtually impossible” for 
many persons to keep their life 
insurance policies in force. 


Copies of the report have 


This does not necessarily mean; 


for a percentage credit, which 
could be deducted just as charity 
donations now are _ subtracted 
from the taxable income, also was 
endorsed by Senator Vandenberg 
\of Michigan. 


Advices to the New York “Jour- 
nal of Commerce” from its Wash- 
ington bureau, had the following 
to say regarding Mr. Wither- 
spoon’s suggestion: 


“Mr. Witherspoon suggested that 
taxpayers be permitted to deduct 
a percentage of their income for 
payment of life insurance pre- 
miums in much the same manner 
that charitable contributions are 
deductible at the present time. He 
pointed out that under present 
law, an individual is permitted a 
maximum deduction of 15% of his 
income for contributions to char- 
ity, and suggested that a $300 to 
$500 or a ‘modest percentage’ of 
income be deductive for payment 
of insurance premiums. 


“Mr. Witherspoon told the Com- 
mittee that he represented policy- 
holders rather than _ insurance 
companies and said that unless 
some debt relief provision is 
granted for payment of insurance 
premiums, many policyholders 
would be forced to drop their in- 
surance. 


“Both England and Australia 
permit an income tax credit for 
insurance payments, Mr. Wither- 
spoon said, and pointed out that 
a gread deal of the money re- 
ceived from insurance premiums 
at the present time are invested 
in Government bonds. 


“Insurance companies in the 
United States now hold $7,000,- 
000,000 in Government securities 
and expect to increase their hold- 
ings by an additional $2,500,- 
000,000 before Sept. 1, 1942, Mr. 
Witherspoon testified. In addition, 
he said, insurance companies have 
sold $1,000,000,000 in war savings 
‘bonds since January 1. 

“Senators Taft of Ohio and 
Bailey of North Carolina made the 
point that it would be inequitable 
to grant an incOme tax exémption 
for insurance payments 





mitted for payment on real estate 
or other investments or Govern- 


|ment bonds. 





that he thought the idea of debt 
relief was very sound and could 
be made broad enough to include 
insurance payments. 


“Earlier, ex-Gov. W. P. Hobby 
of Texas had urged the Committee 
to adopt a debt relief program 
which would permit a taxpayer 
a tax deduction amounting to 5% 
of a debt in any one year, pro- 
vided the debt was incurred prior 
to Jan. 1, 1942. 


“Senator Taft suggested that 
perhaps the same objective could 
be accomplished by basing debt 
relief on a percentage of gross in- 
come rather than on a percentage 
of the indebtedness of the indi- 
vidual. Governor Hobby replied 
that he was less interested in the 
formula than in the pressing need 
for debt relief at the present 
time. 

“Continued exemption from in- 
come taxes for bona fide Ameri- 
can residents living abroad was 
promised by Senator George after 
a number of witnesses said that 
American representatives of 
American companies would be at 
a disadvantage with foreign com- 
petitors if the exemption were 
eliminated under the House ver- 
sion of the revenue bill. 

“Chairman George said that the 
Senate Finance Committee was 
not inclined to tax bona fide 
American citizens residing abroad 
who paid taxes in foreign coun- 
tries where they resided. The ob- 
ject of the House, Senator George 
said, must have been to tax Amer- 
icans who were only temporarily 








The results in most cases have 





Mr. Witherspoon’s suggestion 


away from the United States.” 


“Chairman George then stated | 


unless | 
some similar deduction were per- | 





me * * * * * * 
* Clear the Lines * 
for the War 
* * 
Before you make a Long Distance telephone 

call today, ask yourself these questions: 
* * 
l. Is it necessary? 
2. Will it interfere with war calls? 

* : 3 * 
The weight of war on the telephone lines is 
heavier every day. We can’t build the new 

* lines to carry it because sufficient materials * 
aren't available. We've got to make the most 
of the service we now have. 

* * 

Please give a clear track to the war effort 
by confining your Long Distance calls to 
* * 








BELL TELEPHONE SYSTEM 


those that are really necessary. 





WAR CALLS 
COME FIRST 
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Hull Praises Colombia 


Secretary of State Cordell Hull 
believes that Colombia’s leader- 
ship has been “indispensable” in 
promoting closer inter-American 
relations, it was revealed on Aug. 
1, when the State Department 
made public an exchange of tele- 
grams between Mr. Hull and 
President Alfonso Lopez of Co- 
lombia, said a special dispatch 
from Washington on Aug. 1, to 
the New York “Times,” which 
also gave the messages as follows: 


“Dr. Lopez’s telegram, sent from 
Miami on July 28, was as follows: 


“*‘May I take the opportunity 
before leaving for Colombia to re- 
new my sincere gratitude for the 
friendly welcome and generous 
hospitality extended to me as well 
as my family and Doctors Soto 
Del Corral Aravjo and Jaramillo 
Sanchez by your government. We 
had a very happy sojourn in the 
United States and I am glad to 
think that it will not only be of 
benefit to Colombia but it will 
also help to bring our two coun- 
tries even closer together. It was 
a great pleasure indeed to meet 
you again and to find you, Mr. 
Secretary, so keenly interested in 
the progressive development of 
the good-neighbor policy which 
you so ably expounded in Mon- 
tevideo. 

* ‘Please accept my very warm 
personal regards and best wishes.’ 

“Mr. Hull’s reply stated: 

“‘T have received your tele- 


gram of July 28. It also gave me 
special pleasure to renew our old 
and cordial association. 

“*Your friendly references to 
the foreign policy of the govern- 
ment of the United States reflect 
in my opinion the happy relations 
of trust and cordiality between 
our two countries, to which you 
and President Santos have made 
such outstanding contributions. 
They reflect also the leadership 
of Colombia toward closer and 
better inter-American relations, a 
leadership which has been indis- 
pensable in reaching the degree 
of inter-American solidarity 
which now characterizes the rela- 
tions between the American coun- 
tries.’ 

“I send you again my sincere 
good wishes for your personal 
welfare and for your success in 
the high office which you will 
shortly reassume.’ ”’ 





Expect High Coffee Crop 


The Department of Commerce 
at Washington in an announce- 
ment made available Aug. 4 said: 

“Prospects for the 1942-43 cof- 
fee crop in Guatemala continue 
good in practically all districts. If 
an adequate supply of labor is 
available, a crop slightly larger 
than normal! is anticipated. 

“Exports of clean coffee during 
June amounted to 43,378 bags of 
60 kilograms, a considerable drop 
from the previous month’s figure 
of 144,631 bags, but an increase 





over 1941.” 
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THE MOVIES 
; Most biographies make poor moving pictures. Either the facts 
don’t lend themselves to dramatic high spots, the kind that keeps you 
n suspense, or dramatic interest has to be pumped in. If the former, 
t usually turns out dull; if the latter, it seems phoney. There have 
en exceptions but in most cases it was Warner’s which made the 
biographical pictures that not only stuck pretty close to the truth but 
made good entertainment as well. Take for example Warner’s latest, 
“Yankee Doodle Dandy,” which we just got around to seeing. It is a 
‘Story of an age in show business as seen through the eyes of America’s 
Number One song and dance man, George M. Cohan. Covering a 
period of more than 50 years it is full of little excitements, small 
triumps and reaches a crescendo when the cocksure lad makes Broad- 
ay sit up and take notice. The story of the five Cohans keeps your 
Tauren at high pitch until the last scene when Cohan makes his 
patriotic plea. It is a good movie, well written, excellently acted and 
capably directed. James Cagney, as George M. Cohan, is splendid. 
His every gesture smacks of the Cohan we have seen so many times. 
Walter Huston, as his father, is equally good. The same can be said 
f Irene Manning, who plays his mother, though at times she seems a 
ttle saccharine for our taste, Joan Leslie, as Mrs. George M. Cohan 
and the subject of the song, “Mary,” is perfect. Taken by and large, 
“Yankee Doodle Dandy” is a fine movie with a patriotic motif that is 


very timely. 
- AROUND-THE-TOWN 





|  Armando’s, that homey little spot on East 55th, off Madison Ave- 
hue, has a new entertainer to interest the boys. She’s Peggy Badey, a 
tall willowy blonde, baby stare ’n everything, who is rated as one of’ 
Conover’s top models. Her voice, a small one, is suited for Armando’s 
little place. But if her voice wouldn’t fill a Metropolitan it suits the 
patrons here down to the ground. The boys in uniform who overrun 
Armando’s split their palms applauding. Of course, seeing a magazine 
cover come to life may be the reason. 

New York has many fine restaurants specializing in different 
dishes. But you will have to search far to get chicken cacciacatore as 
it is prepared at the Versailles (E. 50th). Don’t know what, beside 
ehicken, Nick and Arnold put in, but whatever it is, it’s tops. 

' If you want laughs that leave you weak and gasping for breath 
drop in at the Belmont Plaza’s Glass Hat (50th & Lexington) and see 
Jack Marshall do things with his facial muscles. When resting, his 
face is as plain as mine (and is mine plain!), but once he shuffles up 
to the mike and twists his chin around his nose to look like Popeye, 
or drops his lip and raises his eyes to look like Disney’s Dopey, lowers 
his brows, juts out his lower lip to look like Mussolini, puts in some 
false teeth, draws back his lips and looks like what he calls a Japa- 
nese Jerk, you'll double up with laughter. He does other caricatures 
just as well (just yell out and he'll do it). Marshall, well known on 
the Pacific Coast, but a newcomer to the East, takes his work seri- 
ously. Originally a miner in Bethlehem, Pa., where he was born, he 








became a trombone player, playing in bands all over the country. 
For the last 10 years he has done caricatures and has developed his 
facial muscles so they can do almost anything. He uses some props: 
hats, glasses and false teeth, but his voice and his rubber face are 
mainly responsible for the belly laughs. 


THIS '"N’ THAT 

Meyer Davis, whose orchestra played for the Harry Hopkins- 
Louise Macy wedding at the White House last week, got the follow- 
ing advance requests: The groom asked for “Always In My Heart,” 
“Begin the Beguine,” “Buckle Down Winsocki,” “Time On My 
Hands,” “I Married An Angel” and “A Pretty Girl Is Like A Melody.” 
The bride requested, “It Had To Be You,” “They Wouldn’t Believe 
Me,” “My Romance,” “Smoke Gets In Your Eyes,” “Make Believe,” 


“Night and Day,” “Careless Rhapsody,’ and “Tangerine.” . The 
Penthouse Club is rapidly becoming the proving ground for radio 
hopefuls. For example: Harold Willard, baritone, who sings nightly 
at the Penthouse, is also on the “Good Ole Days” program Thursday 
nights, 10 to 10:30, on the blue network (WJZ). Caridad Garcia, who 
writes her own songs and accompanies herself on the guitar, is on | 
the red network (WEAF) Tuesdays and Friday nights, 6:30-6:45. 
Paul Taubman, pianist, is with Shirley Temple on her Wednesday | 
night programs. Now there’s a newcomer to the Penthouse, a smokey- | 
voiced contralto. Odette Athos (no relation to Athos of the “Three 
Musketeers”), who will shortly be on the air. If you’ve got anything 
suggest you drop in at the Penthouse and ask for Peggy Stanion. Be- 
sides being the Penthouse drum thumper she’s also the one to con- 
vince about your histrionic ability. And she’s a lot easier to see than 
radio moguls besides being very restful on the eyes. 











Rails Attractive 
The current situation in Southern | 
Railway, Delaware & Hudson, | 
Seaboard Air Line, and Delaware 
Lackawanna & Western offer par- 


ticularly attractive possibilities at 


The Penthouse Club 


30 CENTRAL PARK SOUTH 
Adjoining The Plaza 





A most unique restaurant in 
a beautiful location, overlooking 
Central Park to the north. 


Aug. 1 Railroad Securities Quo- 
tations of B. W. Pizzini & Co., 
; ; 52 Broadway, New York City, 
Serving best food, skilfully specialists in guaranteed railroad | 
prepared. 
Quotations, discussing these 
sues, and also giving detailed quo- | 


tations on rail issues throughout | 


Entertainment after 11 P. M. 





Telephone Plaza 3-6910 
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| parity price. 


Farm Storage Held 
Best For Grain Crops 


Storage on the farm remains the 
most feasible means of housing 
the record 1942 crops of small 
grains and beans being produced 
in support of the nation’s war pro- 
gram, said Department of Agri- 
culture officials in a summary on 
Aug. 2 of the critical grain stor- 
age situation. The Department 
said in part: 

“The total supply of the nine 
principal grains and beans which 
will require right-bin storage for 
the 1942-43 crop year is estimated 
to be nearly 400,000,000 bushels 
more than for the 1941-42 season. 
The fact that relatively little ter- 
minal storage will be available, 
and that the 1941-42 crop year 
ended with most types of com- 
mercial storage near maximum 
occupancy means that, conserva- 
tively estimated, at least 400,000,- 
000 bushels of additional storage 
space will be needed to take care 
of crops this year. The principal 
grains affected are wheat, oats, 
barley, rye, grain sorghums, flax- 
seed, soybeans, dry edible beans 
and rice. 

“With a carryover on July Il, 
1942, of more than 600,000,000 
bushels and an estimated 1942 
crop of about 904,000,000 bushels, 
wheat represents the most press- 
ing storage problem this year. 

“The Department has sponsored 
a number of programs aimed at 
improving the wheat storage situ- 
ation, and to encourage farmers 
to provide storage on their farms. 
in connection with the wheat loan 


program, an advance storage al- |, 
lowance of 7 cents per bushel is | 
available at the time loans are} 


taken out by farmers who store 
wheat on their farms. 

“Also, Commodity Credit Cor- 
poration has moved steel bins for- 
merly used in the Corn Belt to 


store corn into heavy wheat-pro- | 


ducing States for storage of wheat. 
Bins with a capacity of 33,000,000 
bushels have thus far been moved. 
Plans also are under way to move 
from 40,000,000 to 50,000,000 bu- 


shels of wheat into the Corn Belt | 


for storage in bins located there. 

“The Commodity Credit Corpo- 
ration also has negotiated con- 
tracts for the construction of pre- 
fabricated and precut bins, the 
total capacity of which is to be 
100,000,000 bushels. Up to July 
27, 16,580,390 bushels of this stor- 
age space has moved into wheat 
States. These bins are available to 
producers. 

“I'he use of buildings not before 
used for storage, but which can 
be put into shape for holding 
wheat and other grains as well has 
also been encouraged. This in- 
cludes both buildings on farms 
and in urban areas. It is esti- 
mated that about 50,000,000 bu- 
shels could be stored in such 
buildings as armories and aban- 
doned scores. 


“As in 1941, grain marketing 
committees have been set up in 
the principal terminal cities to 
facilitate the working out of grain 
storage and transportation prob- 
lems in local areas. These com- 
mittees include representatives of 
the grain and milling trades, coun- 
try and determine elevators, rail- 
roads, farm organizations and the 
Department of Agriculture. 


“To make further room avail- 
able for the new crop, the De- 
partment has encouraged the use 


modity Credit Corporation has so 


“Production of soybeans for | 


stocks and bonds. Copies of the|harvest is expected to be 14,241,- | 
is- | 000 acres this year, an increase 
‘of 42%% over 1941. 
beans are one of the principal 
crops needed to meet heavy war- | 
the country, may be had from' time needs for oil and to replace | 
B. W. Pizzini & Co, upon request. lost sources of vegetable oils in! stopped, or that the Japs will 


Since soy- 


| the Pacific, it is imperative that 
farmers do everything possible to 
| provide storage for this essential 
‘crop. They are urged particularly 
to hold enough storage space for 
soybeans when considering their 
| 1942 storage facilities. Earlier this 
year, the Department announced 
a loan and purchase program 
whereby the Commodity Credit 
Corporation will make loans on 
farm-stored soybeans or will pur- 
chase soybeans stored in approved 
warehouses. In areas approved for 
farm storage, loans will be avail- 
able to producers who agree to 
store beans on their farms at 5 
cents per bushel above the basic 
purchase rate. Purchase rates 
vary by grade and oil content, 
but in general the rate supports 
prices for yellow beans of high 
oil content at $1.60 per bushel. 
“Production of peanuts, another 
oil crop essential to the war effort, 
is expected to be 4,827,000 acres, 
or about double the 1941 crop. 





California Factory 


Employment Doubles 


Employment in California fac- 
tories is more than double that of 
last year according to information 
contained in the July 20 “Busi- 
ness Outlook” of the Wells Fargo 
Bank, San Francisco. The “Out- 
look” says California factories 
during May employed approxi- 
‘mately 572,000 wage earners, 3% 
more than in the preceding month, 
|} and 52% more than in May, 1941. 
The same source reports that 
average weekly earnings ($43.95) 
are up 31% and total weekly pay- 
rolls have registered a gain of 
96% over May a year ago. Total 
non-agricultural employment in 
the state during May was esti- 
imated at 2,222,000 persons, 16% 
above the comparable 1941 figure. 











Excellent Inflation Hedge 


Common Stock of the Chicago, 
Wilmington & Franklin Coal Co. 
offers a double-barrelled hedge 
‘against inflation, according to 
| Scherck, Richter Company, Land- 
reth Building, St. Louis, Mo., who 
will send a special circular pre- 
|pared by them on this issue upon 
request. 





Tomorrow’s Markets 


Walter Whyte 


Says 
(Continued from page 445) 
other things. It is almost im- 
possible to evaluate their good 
or bad influences on corporate 
| profits. 





te 
bad 


I am thoroughly aware that 
corporate profits take second 
_place to a nation fighting for 
its very existence. Still, no 
matter what my personal feel- 
ings may be, my job is not 
-national or international mo- 
‘rality. It calls for a cold 
blooded analysis of markets, 
| what makes them tick, and 
| whether they will go up or go 
down. 

* * # 

_ Of the best barometers, 
‘market action itself is still 
head and shoulders above 


anything I know. It certainly | 


of wheat as livestock feed. Com-_ is a lot more reliable than any 
‘involved study of earnings, 
, ; far this year sold about 40,000,000 | 
the present time, according to the | bushels for feed. The Agricultural 


Appropriations Act of 1943 pro- og : 
vides for the sale of 125,000,000 | ing market policies by which | 


bushels of wheat at 85% of corn| way a windy Congress, anx-,| 
‘ious for re-election, is likely | 


past, present and future. And 


'a whole lot better than gaug- | 


to jump. For the market by | 
its action still forecasts the 
future events that will affect | 
it. It doesn’t say in so many | 
words that the Nazis will be! 


be driven back, but it does 
‘forecast an improvement or a 
worsening by its action. Right 
‘now it seems to be saying that 
the news from abroad will be 


worse beforts it’s better. 
38 aS od 


When the German drive be- 
gan the Dow averages were 
about 102. When it looked as 
if the Russians would hold 
them, it moved ahead to about 
108. In the last two weeks, 
however, it has lost its tempo. 
It slowed down and declined 
to about 105. 


ae * cS 


It is interesting to note that 
the rails which are purely do- 
mestic affairs not only kept 
all their gains but added to 
them. By doing this they 
helped to confirm a theory 
that the basic trend of the 
market has changed from the 
bear to the bull side. Yet such 
confirmations doesn’t elimin- 
ate sudden down moves. And 
it is these sudden reactions 
that can raise havoc with 


one’s account. 
3s ok ae 


Theoretically the indus- 
trials can decline another 
four points or so without 
|changing the bull picture. 


But the rails cannot go down 
more than a point or two if 
they are to remain a compo- 


/nent part of this same picture. 
| me oo ue 

| Applying this specifically 
to the stocks you hold, my ad- 
vice now is as follows: Air Re- 
duction bought at 30 (now 33) 
take half profits at 35 or bet- 
ter; stop 31. Allis Chalmers 
bought at 23 (now 24) take 
half profits at 27 or better; 
stop 23. International Har- 
vester bought at 43 (now 47) 
take half profits at 50 or bet- 
ter; stop 4442. Union Carbide 








bought. at 59 (now 6712) 
| take half profits at 70 or bet- 
_ter; stop 66. 


cg as ad 


| In my column of July 23 I 
_recommended two additional 
stocks. Crane between 12 and 
13, and Pittston at 134. Crane 
is now about 12% and Pitts- 
_ton is about 2%. The former 
should be stopped at 11. The 
latter has no stop but profits 
should be taken between 2% 
and 3. In points that isn’t 
much but in percentage it’s 
| plenty. 


x 


More next Thursday. 
—Walter Whyte. 


{The views expressed in this 
| srticle do not necessarily at any 
_‘tme coincide with those of the 
“hronicle. Theu are presented as 
those of the author only.) 
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Official Results Of Vote Gn NASD Minimum 


Wallace H. Fulton executive director of the National Association 


of Securities Dealers, Inc., has an 


nounced the official results of the 


vote of the members on proposals to establish minimum capital re- 
quirements for membership in the Association and twenty-six other 
amendments to the By-Laws and Rules of Fair Practice of the Asso- 


ciation, including one requiring 
employed by members. 

The amendment establishing 
minimum capital requirements for 
membership requires that (1) a 
member who “clears” his own 
transactions to have and maintain 
in his business a minimum of 
$5,000 net capital, and; (2) a mem- 
ber who “clears” transactions 
through another to have and 
maintain in his business a mini- 
mum of $2,500 net capital. 

Votes were cast by 1,939 of the 
Association’s 2,600 members. 1,197 
members voted in approval of the 


| Oct. 
'jewelry and various other items 


strict supervision over salesmen 





‘Civilian Silver Use 


Restricted By WPB 


On July 29 the War Production 
Board restricted civilian uses of 
foreign silver and prohibited after 
1 its use in _ silverware, 


except to fill orders carrying high 
priority ratings. The Associated 
Press reporting this from Wash- 
ington July 29, said: 





amendment and 738 against it, 
with the balance of the 2,500 
members not voting. 


Currie Elected To Bd. 
Of N. Y. Dealers Ass’n 


At a meeting of the Board of 
Governors of the New York Se- 
curity Dealers Association, James 
Currie, a partner in Hoit, Rose 
& Troster, was 
elected to the 
Board to fill 
the vacancy 
caused by the 
resignation of 
Col. Oliver J. 
Troster, who 
has reported 
to Washington 
on duty with 
the U.S. Army. 

Mr. Currie 
is a member 
of the Uniform 
Practice Com- 
mittee of Dis- 
trict 13 of the 
National As- 
sociation of 
Securities 
Dealers, Incorporated. From 1925 
to 1934 he was with Laird, Bissell 


- 
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James Currie, Jr. 


“Until Oct. 1, manufacturers of 
items on the restricted list, which 
also includes slide fasters, badges, 
musical instruments, pens and 
pencils, and picture frames are 
limited either to one-twelfth of the 
weight of foreign silver used last 
year, or one-sixth of the weight 
used during the first six months of 
this year. 

“Silver, WPB declared, has be- 
come an essential war metal, re- 
placing both tin and copper for a 
variety of purposes in solder, en- 
gine bearings, non-corrosive ma-/! 
chinery parts. and other items. 

“Domestic silver, which is pur- 
chased by the Treasury as mone- 
tary metal, is not affected except 
that metal produced before July 
1, 1939, and secondary metal pro- 
duced since then and sold by the 
processor are included in the 
classification of ‘foreign silver.’ 

“The order does not prohibit 
purchase of domestic silver by 
private users.” 

Under a later date (July 30) the 
Associated Press reported that the 
Treasury Department uncovered 
a situation that day which, Sec- 
retary Morgenthau said, made it 
doubtful whether there would be 
any more silver available for 
jewelry, silverware or other non- 





& Meeds, and since 1934 he has 
been a partner in Hoit, Rose &} 
Troster. He is a member of the 
Bond Club of New Jersey. 


James J.LynchNow | 
At Sears Corporation 


BOSTON, MASS.—James J. 
Lynch is now with Sears Corpo- 
ration, 68 Devonshire Street. Mr. 
Lynch has been on the Street for 
30 years and 
was formerly 
resident part- 
~ ner of H. D. 

- Knox & Co. 
For the past 
several years 
he has been 
with R. F. 
Marshall & Co. 
which discon- 
- tinued busi- 

iness July 31. 
Mr. Lynch is 
a former of- 
ficer of the 
Boston Secu- 
rities Traders 
Association 
and Vice- 
President of 





James J. Lynch 
the National Association. He will 
have the same Teletype, BS 555, 
which he formerly had at R. F. 
Marshall & Co. 





Mortbon Interesting 


A brief summary of the current 
situation of the Mortbon Corpora- 
tion of New York, the successor 
in reorganization to the old Mort- 
gage-Bond Company of New York, 
has been prepared for distribution 
by Bristol & Willett, 115 Broad- 
way, New York City, specialists 
in over-the-counter securities. 
Copies of this interesting sum- 
mary may be obtained from Bris- 
tol & Willett on request. 





Treasury out of future production. 


out raising the prices of jewelry, 


ent price regulations prohibit this, 


experts said, a few of the manu- 


finished silver product. 


Treasury owns 5,000,000 ounces 
of unobligated silver which could 
be sold to industry. The Treasury 
wants to keep this silver for pos- 
sible emergencies, however. 
Treasury also owns billions of 
ounces of other silver, which, un- 


war uses for the duration. Treas- 
ury experts said, however, that 
the industry was working on some 
possibilities. The account went 
on to say that they explained that 
priorities prevent non-war users 
from getting any more imported 
silver, which costs 35 cents an 
ounce in contrast to American- 
mined silver which the Treasury 
is required by law to buy at 71.11 
cents an ounce. From these ad- 
vices we also quote: 

“The Treasury has made it pos- 
sible for American miners to sell 
some of this higher cost silver to 
industry through some technical 
postponements in delivery dates 
on silver already sold to the 
Treasury. This will enable some 
mines to sell to industry the sil- 
ver that they have technically 
sold to the Treasury, and make 
good their contracts with the 


“Treasury experts said, how- 
ever, that many manufacturers 
could not use 71-cent silver with- 
silverware or other items. Pres- 
and the industry is seeking per- 
mission to charge higher prices. 

“If they fail to get higher prices 
for their finished products, the 


facturers might be able to use the 
7l-cent silver anyway and make 
up the difference out of their 
profits, especially since the cost 
of the silver is not always the 
most important cost in making a 


“Another possibility, Secretary 
Morgenthau revealed, is that the 


The 


der the Silver Purchase Act of 
1934, it believes cannot be sold.” 
Calling attention to a special 
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Series of Preferred Stock 
Cumulative 


$21,534,800 


Dated January 1, 1942 





Principal Amount of 
Debentures to be Received 


$176.663% 






This advertisement is neither an offer to sell nor a solicitation of offers to buy any of Empire Gas and 
Fuel Company 344% Sinking Fund Debentures or Cumulative Preferred Stock, nor an offer 

of such 34% Sinking Fund Debentures in exchange for the Cumulative Preferred 
Stock. The Exchange Offer is made only by means of the Prospectus, 


Empire Gas and Fuel Company 
3%% Sinking Fund Debentures 


Empire Gas AnD Fuet Company is offering to holders of its Preferred Stock 
(other than Cities Service Company) the opportunity to exchange their 
shares, with all dividend arrears thereon, for 314% Sinking Fund Deben- 
tures of an aggregate principal amount equal to the par value of their 
shares and accumulated unpaid arrears thereon to January 1, 1942. The 
basis of exchange per share of Preferred Stock (with certain adjustments 
in cash) is as follows: 


Cumulative 167.0814 
644% Cumulative 162.291% 
Cumulative 157.50 


The Exchange Offer is subject to the terms and conditions set forth in the 
Prospectus, copies of which, together with accompanying documents, may 
be obtained upon request from the undersigned or from any 
authorized securities dealer licensed in this State. 


The First Boston Corporation 


Merrill Lynch, Pierce, Fenner & Beane 












Due January 1, 1962 











































letter to trade users of silver is- 
sued over the week-end by the 
bullion firm of Handy & Harman, 
the New York “Sun” of Aug. 3 
stated that the firm described the 
outlook for the normal use of 
foreign silver as “hopeless” and 
declared that because of scarcity 
and restricted regulations no 
foreign silver will be available 
for consumption and use for other 
than war or so-called essential 
civilian purposes. The “Sun” in 
part added: 

“The supply of domestic silver, 
the firm adds, will not be nearly 
enough to meet all non-essential 
demands and ‘it is only a ques- 
tion of time before the growing 
war demands will encroach upon 
and eventually absorb the domes- 
tic production as well as foreign 
silver.” It says: 

“Therefore after no more do- 
mestic silver is available the only 
possible way that silver can be 
obtained to keep silversmiths, 
platers, jewelry manufacturers, 
mirror manufacturers, photo en- 
gravers and other fabricators from 
going out of business will be to 
arrange for the release of silver 
from stocks now held by the 
United States Government by 
whatever means are possible to 
accomplish this purpose.” 


Stewart Opens Office 


(Special to The Financial Chronicle) 


PEKIN, ILL.—Melville B. Stew- 
art is now conducting his own in- 
vestment business; at present his 
address is Box 334, Pekin, Ill. Mr. 
Stewart was formerly with Ralph 
Dempsey Company for a number 
of years, 








July War Bond Sales 


Secretary Morgenthau an- 
nounced on Aug. 2 that sales of 
war savings bonds in July reached 
$900,900,000, the second highest 
monthly sales on record. Associ- 
ated Press advice from Washing- 
ton on Aug. 3 added the follow- 
ing regarding the sales: 

“It was the second highest 
month for War Bonds. In Janu- 
ary, immediately following Pearl 
Harbor and the declaration of war 
against the Axis, sales soared to 
$1,060,546,000. The Treasury said 
it was ‘highly gratified’ with the 
July campaign. During last 
month, Secretary Morgenthau 
said, about $200,000,000 was de- 
ducted from salaries and wages 
for War Bond purchases. The 
Treasury added that 2,000,000 
more workers participated in pay 
roll savings plans in July than in 


June, when total bond sales 
amounted to $634,000,000. 
“A Treasury announcement 


placed ‘particular emphasis’ on 
the increase in the sale of Series 
E, or smaller denomination bonds. 
Sales of Series E bonds amounted 
to $508,000,000 in July. ‘This was 
in a great measure due to the 10% 
pay roll savings plan campaign 
which is just now getting into full 
swing,’ the Treasury said. 

“More than 8,000,000 bonds of 
the $25 denomination were sold in 
July, an increase of 1,000,000 over 
June. The Treasury estimated 


that more than 20,000,000 Ameri- | 


cans now are holders of war 
bonds. 

“Secretary Morgenthau set the 
August quota at $815,000,000. For 
the fiscal year starting July 1 the 
goal is $12,000,000,000, but because 














|of seasonal variations in income 
the monthly quotas will not be 
uniform. 

“July figures released by the 
Treasury do not include sales of 
War Stamps.” 





Great Britain Pays RFC 


Jesse H. Jones, Secretary of 
Commerce, announced on Aug. 4 
that the United Kingdom had paid 
the Reconstruction Finance Corp- 
oration $38,928,797 on its loan of 
$425,000,000. The New York 
“Herald Tribune” in a dispatch 
from Washington on Aug. 4 re- 
ported the payment as follows: 


“The payments comprised $37,- 
515,383 in interest, dividends and 
other income, while $1,413,414 
represents the proceeds of the sale 
by Britain of a small amount of 
the collateral. 


“The loan was authorized in 
July, 1941, and $390,000,000 has al- 
ready been disbursed by the RFC 
to date. The security for the loan 
consists of listed and unlisted se- 
curities of American corporations, 
the capital stock of 41 British- 
owned United States insurance 
companies and assignments of the 
earnings of United States 
branches of 41 British insurance 
companies. 


“Under the collateral loan 
agreement, payments are applied 
first to current interest and the 
balance to reducing the principal 
of the loan. The proceeds of the 
loan were used by Britain to pay 
for war supplies in this country 
contracted for prior to enactment 


‘of the Lend-Lease Act.” 
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Calendar of New Security Flotations 





Following is a list of issues whose registration state- 


ments were filed less than twenty days ago. 


These issues 


are grouped according to the dates on which the registra- 
tion statements will in normal course become effective, that 
is twenty days after filing except in the case of the secur- 
ities of certain foreign public authorities which normally 
become effective in seven days. 

These dates, unless otherwise specified, are as of 4:30 
P.M. Eastern Standard Time as per rule 930(b). 

Offerings will rarely be made before the day follow- 


ing. 





SUNDAY, AUGUST 9 


SCUDDER, STEVENS & CLARK FUND. INC. 

Scudder, Stevens & Clark Fund Inc., 
filed a registration statement with the SEC 
for 40,000 shares of capital stock of a pro- 
posed maximum aggregate offering price 


of $2,999,200 
Address—10 Post Office Square, Boston, 
Mass. 


Business—Investment trust 

Underwriting—No firm commitment to 
take the issue has been made 

Offering—Approximate date of proposed 
public offering is Aug. 1, 1942. Shares are 
issued at the then net asset value, plus 
1%. The quoted price as at July 10, 1942, 
as calculated in the price make-up sheet 
was $74.98 per share which price was 
used in estimating the proposed maximum 
aggregate offering price 

Proceeds—For investment 

Registration Statement No. 2-5027. Form 
A-2. (7-21-42) 


SATURDAY, AUGUST 15 


INVESTORS MUTUAL, INC. 

Investors Mutual, Inc., filed a registra- 
tion statement with the SEC for 1,500,000 
shares of special capital stock, no par 
value, of an aggregate offering price of 


$13,243,362 

Address—200 Roanoke Building, Minne- 
apolis, Minn. 

Business—Investment trust 

Underwriting—Investors Syndicate, 200 
Roanoke Building, Minneapolis, Minn., is 


underwriter of the securities registered 
Offering—At market 
Proceeds—For investment 
Registration Statement No. 2-5028. Form 
A-2 (7-27-42) 


THURSDAY, AUG, 20 
NU-ENAMEL CORPORATION 


Nu-Enamel Corporation filed a registra- | 


Offering—The company is controlled by 
the Gamewell Company. The securities of 
the company owned by Gamewell at cate 
of prospectus consist of 8,250 shares of 
common stock, par value $100 per share, 
being all of the stock of the Holtzer-Cabot 
Company outstanding on same date. Upon 
consummation of a proposed recapitaliza- 
tion plan the outstanding securities of the 
company will consist of 3,250 shares of 5% 
cumulative preferred stock, par $100 per 
share, and 100,000 shares of common stock, 
par value $5 per share, all owned by the 
Gamewell Company. The underwriter has 
entered into an agreement to purchase 
from Gamewell at a price of $9 per share, 
the 100,000 shares of common stock. The 
company has been advised by the wnder- 
writer that the latter has entered into an 
agreement with a single purchaser to sell 
all the common stock to such purchaser, 
for an aggregate price of $1,050,000 or 
$10.50 per share. The registrant company 
has been advised by Gamewell that al- 
though the latter has no agreement with 
respect to the proposed sale of the pre- 
ferred stock, Gamewell proposes concur- 
rently with the sale of the common by the 
underwriter to the single purchaser re- 
ferred to, to sell all of the preferred stock 
to the same purchaser for an aggregate 
sale price of $325,000 or $100 per share 
upon the representation by purchaser that 
it is purchasing such preferred stock for 
its own account for investment and not 
with any present intention of distributing 
it. If purchaser subsequently should de- 
termine to made distribution of any of 
such securities, company will file a post- 
effective amendment stating such terms 

Preceeds—All the proceeds from sale will 
be received by the Gamewell Company. 

Registration Statement No. 2-5030. Form 
S-2. (8-1-42) 





tion statement with the SEC for 106,500, 


shares of common stock, $1 par value 

Address—8 South Michigan Ave., Chicago 

Business—-The company is engaged in the 
distribution and sale of enamels, paints, 
varnishes, linoleum finish, stains, polish 
and. kindred -lines, which are principally 
distributed under the trade name ‘“Nu- 
Enamel."" The products sold by the com- 
Pany are manufactured by Armstrong 
Paint & Varnish Works, of Chicago, under 
contract in accordance with the company's 
formulae and specifications 

Underwriting—Floyd D. Cerf Co. is the 
principal underwriter. 

Offering—-The principal underwriter is 
granted the option, until close of business 
Dec. 31, 1942, to purchase at $1.50 per 
Share all or any part of 72,500 shares of 
common stock of the company from C. L. 
Lloyd and all or any part of 34,000 shares 
from Gladys Lloyd. There is no firm com- 
mitment to purchase any of said shares. 
The principal underwriter has agreed to 
Pay a finder’s fee to American Industries 
Corp., Detroit, Mich., in the amount of 5 
cents for each share of common stock pur- 
chased by the principal underwriter from 
the selling stockholders. Offering price to 
the public will be supplied by amendment 

Proceeds—The shares to be offered are 
already issued and proceeds will go to the 
individual sellers of the shares 

Registration Statement No. 2-5029. Form 
A-2, (8-1-42) 


GENERAL ELECTRIC CONTRIBUTORY 
PENSION TRUST 

General Electric Contributory Pension 
Trust (W. R. Burrows, I. D. LeFevre, J. W. 
Lewis, R. C. Muir, D. E. Peck, W. W. 
Trench, trustees), has filed a registration 
Statement with SEC for $100,000 (estimated 
amount of employee contributions prior to 
Oct. 1, 1943.) 
= Address——-No. 1 River Road, Schenectady, 


"ie, 
Business—Investing the funds of the 
trust which are received from participants 
and from the company. Participation in 
the trust is limited to salaried employes 
entering the service of the company on and 
after Jan. 1, 1936 and receiving in excess 
of $3,000 per year 

Underwriting—No underwriters 

Offering—tInterests of employe partici- 
ants in pension trust 

Proceeds—All of said funds are to be 
invested by the trustees, and the income 
thereon allowed to accumulate, for the 
purpose of making pension payments there- 
from to participating employes upon their 


retirement 
tration Statement No. 2-5031. Form 
A-1. (8-1-42) 


HOLTZER-CABOT ELECTRIC CO. 
Holtzer-Cabot Electric Co. filed a regis- 
tration statement with the SEC for 3,250 
Shares of 5% cumulative preferred stock, 
par $100 per share, and 100,000 shares of 
common stock, par $5 per share 
Address—125 Amory St., Boston, Mass. 
Business — Business conducted by the 
company falls into two classifications: the 
manufacture of electric motors and gen- 
erators and the manufacture of various 
types of electric signal equipment. 
Underwriting—E. H. Rollins & Sons, Inc. 
is the prineipal underwriter for the com- 
mon shares 














DATES OF OFFERING 
UNDETERMINED 


We present below a list of issues 
whose registration statements were filed 
twenty days or more ago, but whese 
offering dates have not been deter- 
mined or are unknown te us. 











CALIFORNIA UNION INSURANCE CO. 

California Union Insurancé Co. filed a 
registration statement with the SEC for 
29,659 shares common stock, $10 par value 

Address—San Francisco, Calif. 

Business—Engaged in the underwriting 
of fire, automobile and other forms of 
insurance 

Underwriting—Paul H. Watson is named 
principal underwriter; Don B. Wentworth 
may be an underwriter 

Offering—-The common stock registered 
will be offered to the public at a price 
of $22 per share 

Proceeds will be used for additions to 
capital and surplus 

Registration Statement No. 2-4992. Form 
A-1 (4-30-42 San Francisco) 

Registration effective 1 p.m. ESWT on 
June 6, 1942. 


CAMILLA CANADIAN MINING CORP., 
LTD. 

Camilla Canadian Mining Corp., Ltd. 
filed a registration statement with the SEC 
covering 500,000 shares of capital stock, par 
value $1 per share 

Address—Toronto, Ont. 

Business—Mining and milling 

Underwriting—Enyart Van Camp & Co., 
Chicago, underwriter 

Offering-——Offering price is 25 cents per 
share, U. 8S. funds 


se—For development, exploration, 


equipment, milling plant and working 
capital 

Registration Statement No. 2-5013. Form 
S-3. (6-15-42) 


Amendment filed July 2, 1942, to defer 
effective date 

Hearing on suspension, scheduled for 
July 22 postponed to Aug. 10, 1942. 


CENTRAL MAINE POWER CO. 
Central Maine Power Co. filed a regis- 
tration statement with SEC for $14,500,000 
first and general mertgage bonds, Series 
M, maturing July 1, 1972; $5,000,000 ten- 
year serial notes, maturing serially on July 
1 from 1943 to 1952, and 261,910 shares of 
common stock, par value $10 per share. 
Address—9 Green Street, Augusta, Maine 
Business—Company is an operating pub- 
lic utility and engages in the electric, gas 
and water business, entirely within the 
State of Maine 
Underwriting—The bonds and the notes 
will be sold under the competitive bidding 
rule of the Commission. Names of under- 
writers and amounts and offering price to 
public will be supplied by amendment 
Offering—Public offering price of the 
bonds and notes will be supplied by amend- 
ment. The 261,910 shares of common are 
first to be offered to the holders of the 
company’s outstanding common stock and 
6% preferred stock for subscription at $10 
per share in accordance with their pre- 
emptive rights. New England Public Ser- 
vice Co. has subscribed for and agreed to 
take the 261,910 shares, less any shares 
as may be subscribed for by stockholders, 
and to pay therefor in cash at $10 per 














share provided the proposed merger be- 
comes effective 

Proceeds—-Statement says that prior to 
the issue of the securities now registered, 
Cumberland County Power & Light Co., a 
public utility incorporated in Maine in 
1909, will be merged into the company and 
Central Maine will thereupon acquire, 
pursuant to an agreement of merger, the 
business and all the rights, powers, etc., of 
Cumberland. After the merger has be- 
come effective, the business of the com- 
pany will include also the business, fran- 
chises and properties of Cumberland, the 
separate existence of which will have 
ceased 

Net proceeds from the financing in ac- 
cordance with the merger plan recently 
filed with fhe commission will be used as 
follows: 

Nét proceeds of the series M bonds will 
be used to pay principal and premium in 
the redemption at 105% on Oct. 1, 1942, 
of $1,494,000 face amount of first mort- 
gage, 4% series, due 1960, of Cumberland 
Power, $1,538,060; to pay principal and 
premium in the redemption at 10542% on 
a date in 1942 to be announced of $9,275,- 
000 face amount first mortgage bonds, 
3%% series, due 1966 of Cumberland 
County $9,784,348 and to pay bank loans 
made by the company which were incurred 
for the purchase and construction of 
facilities $2,650,000. 

Net proceeds of the serial notes and the 
common stock will be used to pay par 
and premium in the redemption on a date 
to be fixed in 1942 of an unspecifed num- 
ber of shares of 6% preferred stock and 
an unspecified number of shares of 542% 
preferred stock of Cumberland County at 
130% and 110%, respectively, all of which 
shares are to be called for redemption by 
Cumberland County prior to the proposed 
merger and converted under the agreement 
of merger into an obligation of the com- 
pany to deposit the redemption price there- 
of in trust for the holders of such shares. 
The amount to be utilized in such redemp- 
tion will be supplied by amendment. 

Additional net proceeds from the sale of 
serial notes and common stock will be used 
to acquire 300 shares of the common stock 
and $6,000 face amount of 5% debentures 
of Aug. 1, 1936, due Aug. 1, 1956, of Nepsco 
Services. Inc., and 10 shares of common of 
Nepsco Appliance Finance Corp. $9,100 and 
to acquire all of the 650 outstanding shares 
of the no par capital stock of New England 
Pole & Treating Co. $110,000. 

Balance of net proceeds of the series M 
bonds, the serial notes and common stock 
will be used to redeem at $120 per share 
or otherwise retire on or before Oct. 1, 
1942, an unspecified number of shares of 
7% preferred stock of the company and 
for the purchase and construction of 
facilities for the carrying out of the ‘com- 
pany’s business. 

Registration Statement No. 2-5024. Form 
A-2. (6-29-42) 


EASTERN COOPERATIVE WHOLESALE, 

Eastern Cooperative Wholesale, Inc., filed 
a registration statement with the SEC for 
$150,000 4% registered debenture bond: 
maturing July 1 of each year from 1944 
to 1956, inclusive (exclusive of 1950). Com- 
pany states that $50,000 in maximum 
principal amount which shall mature in 
1944 and $30,000 is maximum principal 
amount which shall mature in any one of 
the other years 

Address—135 Kent Ave., Brooklyn, N. Y 

Business—Wholesale dealer in groceries 
allied products, including, among othet 
related activities, warehousing and pack 
aging 

Underwriting—No underwriter named 

Offering—The securities are being sold 
by the Cooperative directly to its stock- 
holders and friends interested in the 
cooperative movement without the inter- 
position of any underwriter, dealer, broker 
or salesman, at 100. No commission will 
be paid to anyone in conjunction with 
such sale 

Proceeds—Will be used to repay certain 
private loans and also to reduce certain 
accounts payable now outstanding for cur- 
rent merchandise, the balance to be used 
for working capital 

Registration Statement No. 2-5002. Form 
8-2. (5-27-42) 

Registration Statement effective 1 p.m., 
EWT on Aug. 1, 1942 as of 5:30 p.m. EWT 
July 18, 1942 


ELLICOTT DRUG CO. 

Ellicott Drug Co. filed a registration 
statement with the SEC for $350,000 6% 
debentures, due June 30, 1957. 

Address—120 Cherry Street, Buffalo, New 
York 

Business —- Company is a _ cooperative 
wholesale drug company, selling to its 
members only, all of whom are retail 
druggists. 

Proceeds — $250,000 of the debentures 
will be presently issued. Approximately 
$120,000 of this amount will be issued to 
replace the outstanding 6% preferred stock 
which is being eliminated. Approximately 
$48,000 additional will be issued to retire 
buying privilege deposits with the company 
The balance, approximately $78,500 after 
expenses, will become additional working 
capital 

Offering—The new debentures will be 
priced at 100 and accrued interest 

Registration Statement No. 2-5026. Form 
A-2. (7-7-42) . 

Amendment filed July 23, 1942 giving to 
members of the company only the privilege 
of exchanging the 6% cumulative preferred 
stock, par $50, for the debentures on a 
dollar for dollar basis and or exchange for 
deposits made by non stockholder members. 


EMPIRE GAS & FUEL CO. 
Empire Gas & Fuel Co. has filed a reg- 
istration statement with SEC for $21,534,- 
800 3%% sinking fund debentures, due 
Jan. 1, 1962 
Address—One Exchange Place, 
Citv. New Jersey 
Business—Company owns 


Jersey 


securities of 


subsidiary and other companies together 
in substantially 


primarily engaged all 








phases of the petroleum and natural gas 
businesses in the United States other than 
retail distribution of natural gas. The 
company is not an operating company 
Underwriting—Company has entered into 
an agreement with The First Boston Corp. 
and Merrill Lynch, Pierce, Fenner & 
Beane, as dealer managers who have aided 
and are aiding in preparing the exchange 
offer and plan of recapitalization to form 
and manage a group of security dealers 
which shall include the dealer managers, 


for the purpose of obtaining agreement to | 


exchange under the company’s proposed 
exchange offer 

Offering—-Company is offering to the 
holders of its preferred stock (other than 
Cities Service Co.) the opportunity to ex- 
change their preferred shares, with all 
dividend arrears thereon, for the 3%% 
sinking fund debentures now registered of 
an aggregate principal amount equal to the 
par value of their preferred shares and 
accumulated unpaid arrears thereon to 
Jan. 1, 1942. The basis of exchange per 
share of preferred stock, showing face 
amount of debentures to be received by 
each class of preferred stockholder fol- 
lows: 8% cumulative $176.66; 7% cumula- 
tive $167.08; 642% cumulative $162.29, and 
6% cumulative $157.50 

Proceeds—The debentures are to be of- 
fered for exchange to the preferred stock- 
holders of the company. 

Registration Statement No. 2-5025. Form 
A-2. (6-30-42) 

The SEC on Aug. 4, 1942 issued an order 
approving the proposed plan _ reserving 
jurisdiction should the plan fail to be 
consummated, and in the event it becomes 
operative upon less than 100% acceptances, 
in respect of such further proceedings ar 
may be deemed appropriate with respect to 
the shares of publicly held preferred stock 
which may not have been deposited under 
the plan 


EQUIPMENT FINANCE CORPORATION 

Equipment Finance Corporation has filed 
a registration statement with the SEC for 
5,000 shares of common stock, no par value 

Address—Chicago, Il. 

Business—-Short term financing etc. 

Underwriting—No underwriter named 

Offering—tIssued prior to registration for 
cash and property 2,007 shares at $100 per 
share, and 2,993 shares are to be publicly 
offered at $100 per share 

Proceeds—For trucks, land, building ad- 
ditions, improvements and garaging facil- 
ities 

Registration Statement No. 2-5023. Form 
8-2. (6-27-42) 

Amendment filed July 23, 1942, to defer 
effective date 


FLORIDA POWER & LIGHT CO. 

Florida Power & Light Co. registeree 
vith SEC $45,000,000 First Mortgage 
bonds, due Oct. 1, 1971; $16,000,000 Sink- 
ing Fund Debentures, due Oct. 1, 1956 
and 140.000 shares Cumulative Preferred 
Stock, $100 Par. Interest rates on the 
Bonds and Debentures, and the dividenc 
sate on the preferred stock, will be sup- 
plied by amendment 

Address—-25 8S. E. Second Ave., Miami 


Fla. 

Business—This subsidiary of Americar 
Power & Light (Electric Bond & Share 
System) is an operating public utility en- 
gaged principally in generating, transmit- 
ting, distributing and selling electric en- 
srgy (also manufacture and sale of gas) 
serving most of the territory along the 
sast coast of Florida (with exception of 
the Jacksonville area), and other portions 
of Plorida 

Onderwriting ana Uurtering—The securi. 
tles registered are to be sold by compan) 
under the competitive bidding Rule U-5( 
of the SEC's Public Utility Holding Com. 
pany Act. Names of underwriters anc 
price to public, will be supplied by post- 
effective amendment to registration state 
ment 

Proceeds will be applied as follows 
$53,170,000 to redeem at 102%, the $62,- 
000,000 of company’s First Mortgage 5s o) 
1954; $15,693,370 to redeem at $110 per 
share, the 142,667 shares of company’: 
$7 preferred stock, no par. Further de- 


talls to be supplied by post-effective 
amendment 

tration Statement No. 2-4845. Form 
A2. (9-17-41) 


Amendment filed July 31, 1942, to defer 
effective date 


“WAMILTON WATCH CO. 

Hamilton Watch Co. filed registratioz 
statement with SEC for 39,382 shares 444% 
cumulative preferred stock, $100 par 

Address—Lancaster, Pa. 

Business — Company manufactures and 
sells various models of high grade (17 to 
23 jewel) pocket and wrist watches for 
men and wrist watches f women 

Underwriting and Offeritg—Company is 
making a conditional offer to holders of its 
32,054 shares of outstanding 6% preferred 
stock of the privilege of exchanging such 
stock for 33,054 of the 39,382 shares of 
4%2% preferred stock on basis of one share 
of 44%2% preferred stock, plus $1.50 (equa) 
to current quarterly dividend payable 
March 1, 1942, on one share outstanding 
6% preferred stock), plus an wunstatec 
amount (difference between the public of- 
fering price of one share 4%% preferred 
stock and $105, the redemption price oj 
the 6% preferred), for each share of out- 
standing 6% preferred stock. Exchange 
offer expires Jan. 22, 1942. Any shares of 
4%2% preferred nét issued under the ex- 
change offer, plus the 6,328 shares not 
reserved for such exchange offer, will be 
offered to the public, at a price to be 
supplied by amendment. Harriman Ripley 
& Co., Inc., Philadelphia, is named prin- 
cipal underwriter; other underwriters wil) 
be supplied by amendment. 

Proceeds will be used to redeem, on 
March 1, 1942, at $105 per share, all out- 
standing 6% preferred stock; balance for 
expenditures in connection with construc- 
tion and equipment of plant additions 

Registration Statement No. 2-4926. Form 
S2 (12-20-41) 

Amendment to defer effective date filed 
July 20, 1942 





HONOLULU RAPID TRANSIT CO., LTD. 
Honolulu Rapid Transit Co., Lid., has 
filed a registration statement with the 
| SEC for 75,000 shares of 6% cumulative 
convertible preferred stock, $10 par; and 
75,000 shares common stock, $10 par, 
| latter reserved for issuance on conversion 
of the preferred stock 
| Address—1140 Alspai St., Honolulu, Ha- 
waii 

Business—Company is a public utility 
| engaged in providing urban transportation 
service to the city of Honolulu, rendered 
by trolley coaches and gasoline buses 
Underwriting—None 

Offering—The preferred stock is offered 
to company's common stockholders of rec- 
ord April 30, 1942, for subscription at $10 
per share, on the basis of three shares of 
preferred stock for each five shares of 
common stock, to be evidenced by trans- 
ferable warrants which expire May 29, 
1942. Such of the preferred stock not 
subscribed to on or before May 29, 1942, 
or not sold on or before June 30, 1942, 
will be retained by the company, subject 
to issue and sale, either at private or 
public sale, at not less than $10 per share 

Proceeds will be applied to reduction of 
outstanding bank loans, aggregating $1,- 
650,000 

Registration Statement No. 2-4973. Form 
8-2 (3-30-42) 


INTERIM FINANCE CORP. 

inverim Finance Corp. filed a registra- 
tion statement with the SEC for 39,912 
shares class A stock, $25 par; and 25,232 
shares common stock, $1 par 

Address—33 N. La Salle St., Chicago, Til. 

Business—Primary function of company 
is to loan money to enterprises whose debt 
and/or capital structures are being ad- 
justed or reorganized by its wholly-owned 
subsidiary, H. M. Preston & Co. A second. 
ary function is to loan money, with funds 
not used in its primary function, to pro- 
vide ‘‘interim’’ or intermediate financing 
to enterprises until the financial positions 
of the borrower or a change in general 
capital markets open avenues for longer- 
term borrowing from customary sources 

Underwriter—H. M. Preston & Co., Chi- 
cago, Ill., is the sole underwriter. The 
underwriting commission is $8 per unit 

Amendment filed, July 30, 1942 to defer 
effective date 

Offering—-The class A stock is to be 
sold in units of 4 shares, at a price of 
$110 per unit. With at least the first 900 
units, there will be included with each 
unit 4 shares of common stock; thereafter 
company reserves the right to reduce the 
number of common shares to be included ir 
each unit of class A stock 

Proceeds will be used for working capital 

Registration Statement No. 2-4968. Form 
4-1. (3-18-42) 

Amendment filed July 13, 1942, to defer 
effective date 


LONE STAR STEEL CO. 
Lone Star Steel Co. 
statement with SEC for $500,000 5% 
debentures, due 1948; 1,000 warrents to 
purchase common stock; and 75,000 shares 
no par common stock 
Address—Dallas, Texas 


filed registration 


Business—Company is engaged in the 
manufacture of pig iron and steel 
Underwriting — No underwriters are 


named in registration statement 

Offering—The debentures will be offered 
to the public at 100; each $500 principal 
amount of the debentures will carry one 
warrant entitling the holder to purchase 
25 shares of common stock of company, 
at $10 per share. Of the 75,000 shares 
common stock registered, 25,000 shares are 
reserved for issuance upon exercise of the 
warrants, and 50,000 shares will be offered 
to the public at $10 per share 

Proceeds will be used for working capita] 
purposes 

Registration Statement No. 2-4997. Form 
S-? (5-8-42) 

Registration Statement 
p.m. EWT on June 17, 1942 


LUKENS STEEL CO. 


Lukens Steel Co. filed a registration 
statement with the SEC for $2.200,000 
4% % sinking fund debentures due 1952 

Address—Coatesville, Pa. 

Business—Steel manufacturer 

Preceeds—Payment of bank loan 

Registration Statement No. 2-5003. Form 
| A-2. (5-29-42) 

In an amendment filed by the Lukens 
Steel Co. covering the registration of $2, 
200,000 434% sinking fund debentures the 
underwriters and the amounts to be pur- 
chased are given as follows: 


effective 5:30 


Name Amount 
E. H. Rollins & Sons, Inc.___- $874,000 
ME ED ic ndrin Mataieeritnbislaninis 600,000 
Pistell, Wright & Co., Ltd.____ 186,000 
ee en Oe CEE 150,000 
Graham, Parsons & Co..______ 100,000 
Biddle, Whelen & Co.__..__-__ 100,000 
Ween. Os GR ea 100,000 
Beenning & Co... denn. .--iu 50,000 
Bond & Goodwin, Inc.__.._- 40,000 


Offering price to the public will be 100 
plus accrued interest from June 1. 1942. 

Registration Statement effective 5:30 
p.m. EWT on July 28, 1942 as of 5:30 p.m. 
EWT July 12, 1942 


THE MEAD CORPORATION 


Mead Corporation filed a_ registration 
statement with the SEC 8,000 shares of 
$5.50 cumulative preferred stock, Series B, 
with warrants for the purchase of common 
stock (Series of 1937) attached; 8,000 war- 
rants for the purchase of common stock 
(Series of 1937) attached to certificates for 
$5.50 cumulative preferred stock, Series B 
and 97,200 shares common stock, without 
par value 

Address—Chillicothe, Ohio 

Business—Present business in which the 
company and its subsidiaries are engaged 
consists of the manufacture and sale of 
products falling into three main groups, 
namely, white papers, chestnut corrugating 
and other paperboards, and wood and bark 
extracts for tanning 

Proceeds-—To acquire all outstanding 
stock of Escanaba Paper Co. 
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Underwriting—This offering is not being 
underwritten 

Offering—The company offers to all 
holders of first preferred stock, irrespec- 
tive of series, and all holders of common 
stock of Escanaba Paper Co. one-half share 
of the company's $5.50 cumulative pre- 
ferred stock, Series B, with warrants for 
the purchase of common stock (Series of 
1937) attached, and 4% shares of the 
company’s common stock, without par 
value, for each share of Escanaba preferred 
stock, and 1/10th share of the company’s 
common stock, without par value, fer each 
share of Escanaba common stock, in each 
case with all dividends paid or payable 
thereon during the period of the offer. 
Statement notes that 24,000 shares of the 
common stock registered will not be sepa- 
rately offered, but are reserved for issu- 
ance solely in satisfaction of the warrants 
for the purchase of common stock 

Registration Statement No. 2-5019. Form 
A-2. (6-25-42) 

Registration Statement effective 5:30 p.m 
EWT on July 16, 1942 


SOUTHWESTERN PUBLIC SERVICE CO 

Southwestern Public Service Co. filed «6 
registration statement with the SEC for 
$18,500,000 of first mortgage and collatera) 
trust bonds, due Feb. 1, 1972; $5,500,000 
serial notes, due in equal annual amounts 
‘from Nov. 1, 1943, to Nov. 1, 1953, in- 
clusive; and 85,000 shares of 6% cumula- 
tive preferred stock, $100 par value 

Address—Dallas, Texas 

Business—This company and its sub 
Sidiaries are engaged principally in the 
generation, transmission, distribution ano 
sale of electricity, serving certain com- 
munities in Texas, New Mexico, Oklahoma 
Louisiana, Arkansas and Arizona. Under 
a plan of 
‘proposed to be consummated under sectior 
11 of the Holding Company Act simul- 
taneously with the consummation of the 
present proposed financing, the company 
‘proposes to éffectuate the following trans- 
actions: Merger of Community Power & 
Light Co.,and General Public Utilities, Inc 
(the two present parent companies of the 
company) into the company; liquidation 
of Texas-New Mexico Utilities Co.; re- 
capitalization and partial liquidation of 
Gulf Public Service Co.; purchase of Pan- 
-handle Power & Light Co., Cimarron Utili- 
ties Co. and Guymon Gas Co.; and re- 
funding of the entire outstanding funded 
debt of the company itself. Upon comple- 
tion of the transactions involved in fore- 

ing, it is expected that the company wil) 

ave no parent 
. Underwriting—Dillon, Read & Co., o! 
New York, is tne principal underwriter, 
the names of the other underwriters will 
-be supplied by amendment 

Offering—-The bonds, serial notes ana 
6% preferred stock, will be sold to the 
public, at prices to be suppiied by amend- 
ment 

Proceeds from sale of the new securities 
‘will be added to the company’s genera) 
funds and will be applied to effectuate. the 
‘various financial transactions involved in 
the plan of integration and simplification, 
and the refinancing of the company’s out- 
standing funded debt 

Registration Statement No. 2-4981. Form 
\A-2. (3-31-42) 

Amendment filed July 17, 1942, to defer 
effective date 

Soutnawestern Public Service Co. on July 
21 filed an amendment to its registration 


integration and simplificatior. 


Names of the other underwriters will be 
supplied by amendment 

uffering—The 2,695,000 shares of com- 
Pany’s common stock are outstanding and 
are owned by its parent, The North Amer- 
ican Co., who will receive the entire pro- 
ceeds from the sale to the public of such 
shares 

Megistration Statement No. 2-4940. Form 
A2 (2-2-42) 

Union Electric Co. of Missouri, on Feb 
3, 1942 filed an amendment to its regis- 
tration statement, naming the underwrit- 
ers, 141 in all, who will publicly offer the 
2,695,000 shares (no par) common stock, 
all of which are owned by its parent com- 
pany, The North American Co. The names 
of the underwriters, and the maximvm 
number of shares of such common stock 
which each agreed to purchase were listed 
in the ‘Chronicle’ of Feb. 26, 1942, page 
846 

Amendment filed July 24, 1942, to defer 
effective date 


UNION LIGHT, HEAT AND POWER COM 
PANY 


Union. Light, Heat and Power Co. re 
tistered 25,000 shares $100 par commorz 
‘tock 


Address—4th & Main S8t., Cincinnati 
Jhio 

Business — Operating electric utility 
sompany 


Underwriter — Columbia Gas & Electri- 
Corp. 
Offering—Stockholders will receive of- 
ver to subscribe to 25/94ths of one com 
non share in units of 5/94ths of a snare 
for each 5/94ths of a share held at $5.3: 
‘or each unit. On a share basis, svock 
nolders may subscribe to 5 new share 
‘or each share held at $100.016 per snare 
substantially all outstanding stock ts hek 
by Columbia Gas & Electric Corp. 

Proceeds—To repay current devt anc 
$2,835,000 first mortgage bonds held b» 
parent and associated companies, auu fo: 
construction costs 

Registration Statement No. 23-4379. Form 
A-2. (3-30-40) 

Amendment 
effective date 


UNITED GAS CORPORATION 

United Gas Corp. registered $75,000,000 
first mortgage and collateral trust 3%% 
oonds due 1958 

Address—2 Rector Street, New York City 

Business—Production and sale of natura) 
gas; part of Electric Bond and Share Sys- 
tem 

Underwriters— None 

Offering Terms—Bonds will be sold to 
institutional investors, whose names will 
be supplied by amendment, at 99.34% 

Preceeds—To redeem $28,850,000 United 
Gas Public Service 6% Debentures due 
1953; to pay 6% demand note of $25,925,- 
000 to Electric Bond and Share; to repay 
$2,000,000 open account debt to E. B. & S.; 
and to purchase from United Gas Pipe Line 
Co., $6,000,000 of its Ist & Coll. 4% 
bonds due 1961. Balance will be used-in 
part to reimburse treasury for capital ex- 
penditures and possibly to pay accumulated 
dividends of $9,502;490 on companys $7 
preferred stock 

Registration Statement No. 2-4760, Form 
A-2 (5-15-41) 

United Gas Corp. filed amendment with 
SEC on Feb. 21, 1942, stating that it had 
been unable to further extend the pur- 


filed July 25, 1942, to defer 





chase agreements with 14 insurance com- 


statement fixing the interest rate on the | Panies covering the proposed private sale 


proposed issue of $18,500,000 first mort- 
gage and collateral trust bonds due 1972 
at 334‘. Interest rates on serial notes 
will be supplied by amendment 


STANDARD AIRCRAFT PRODUCTS, INC. 
Standard Aircraft Products, Inc., filed a 
registration statement with the SEC cov- 
ering $300,000 5'2% convertible serial and 
sinking fund debentures, due 1943-1947 
Address—Davton, Ohio 


Business—Company manufactures and 
develops aircraft products, etc. 
Offering—-The 1943 maturity ($48,105) 


will be offered to the public at 100. The 
other maturities will be offered in ex- 
change for 33,586 shares ($7.50 par) 40 
cents cumuiative preferred stock on a par 
for par basis as follows: debentures matur- 
‘ing 1944, $62,000; debentures maturing 
1945, $62,000; debentures maturing 1946 
$62,000; and debentures maturing 1947, 
$65,895 

Underwriting—The debentures aggregat- 
ing $251,895 may be sold through under- 
writer at 100. R. N. Webster, President, 
has agreed to sell through underwriter the 
$190,537 debentures he has agreed to ex- 
.change for his 25,405 shares of preferred 
stock. G. Brashears & Co. is named prin- 
‘cipal underwriter. R. N. Webster may be 
an underwriter 

Proceeds of $48,105 (1943 maturity) will 
be used for working capital 

Registration Statement No. 2-4988. Form 
A-1. (Filed in San Francisco 4-20-42) 

Standard Aircraft Products, Inc., has 
filed an amendment to its registration 
‘statement which modifies the offering 
terms of the statement as originally - filed. 
-The 1943 maturity ($48,105) will _ be 
offered to the public at 100.50. The other 
33,586 shares of $7.50 par 40 cents cumula- 
. tive preferred stock on a par for par basis, 
and may be resold through underwriters as 
follows: 1944 maturity at 100; 1945 matur- 
ity at 99.50, 1946 maturity at 99.00 and 
1947 maturity at 98.00 

Registration Statement withdrawn July 
31, 1942 


- UNION ELECTRIC CO. OF MISSOURI 


Union Electric Co. of Missouri filed a 
_registration statement with the SEC for 
2,695,000 shares common stock, no par 

Address—315 N. Twelfth Blvd., St. Louis, 
Mo. 

_ Business—This subsidiary of. The North 
American Co. is engaged primarily in the 
transmission, distribution and sale of elec- 
tric energy, which it generates and pur- 
chases from its subsidiaries, serving the 


*citv of St. Louis, Mo., and portion of 5 
adjacent Missouri counties erd of 2 enun 
ties in Missouri adjacent to the company’s 
‘Osage hydroelectric plant . 
Underwriting—Dillon, Read & Co., New 
York, is named the principal underwriter. 


| lateral trust 3%% bonds, due 1959. 





to such insurance companies of $75,000,000 
of the company's first mortgage and col- 
This 
amendment states: ‘““‘These purchase agree- 
ments expired on Feb. 16, 1942. The cor- 
poration intends to continue negotiations 
to the end that its bonds shall be either 
sold privately, by renewal of the afore- 
said agreements or otherwise, or offered 
to the public as circumstances shall dictate 
in order to obtain the pest possible price.” 

Amendment filed July 17, 1942, to defer 
effective date 


WEST INDIES SUGAR CORP. 

West Indies Sugar Corp. filed a regis- 
tration statement with the SEC for 453,691 
shares of cominon stock, $1 par 

Address—60 E. 42nd St., New York City 

Business—Company, organized in 1932 
oursuant to the plan of reorganization of 
Cuban Dominican Sugar Corp. and cer- 
tain of tts subsidiaries, is solely a hold- 
ing company owning the securities of 
everal operating subsidiaries engaged prin- 
cipally in the production of raw cane 
sugar and invert and blackstrap molasses 
in the Dominican Republic and Cuba 

Underwriters will be named by amend- 
ment 

Offering—The shares registered are 
slreadv outstanding, and are owned by 
City Company of New York, Inc., in dis- 
solution to the extent of 436.691 shares: 
National City Bank of New York, parent 
of the former company, is the holder of 
the remaining 17,000 shares registered. 
The aggregate of the shares registered 
represents 47.7% of the outstanding com- 
men stock of the company, and will be 
offered to the public, at a price to be 
supplied by amendment 

Proceeds will be re-rived by the selling 
stockholders 

Registration Statement No. 

Porm A2 (12-29-41) 

Amendment filed April 21, 1942. to defer 

effective date 


2-4923 





Correct Savings Figures 


With respect to the item in these 
columns July 30. page 367, under 
the heading, “Savings Deposits 
Are Steady In Ist 6 Mos.,” the Na- 
tional Association of Mutual Sav- 
ings Banks has issued corrected 


figures. The following are the 
corrections: 
Deposits of mutual savings 


banks in the first six. months of 
1942 receded by $135,146,970, in- 
stead of $251,691,175 as earlier re- 
ported. 





Assets declined by $116,555,017, 
instead of $260,529,599. 

The number of accounts de- 
creased 64,076, in place of 231,326, 
previously indicated. 

The latest release indicates that 
the change in the rate of interest- 
dividends paid to savers in mutual 
institutions was fractional, from 
1.89 to 1.88% on the basis of aver- 
age deposits. The change had been 
previously given as 2.05 to 2.04%. 





Ban Typewriter Production 


The War Production Board on 
Aug. 4 ordered the manufacture 
of typewriters stopped on Oct. 31, 
except for a small number to be 
produced for the government, said 
an Associated Press advice from 
Washington on Aug. 4, which also 
said: 

“Preduction of portable type- 
writers was shut off July 31. 

“Under today’s order produc- 
tion by the major’ typewriter 
companies between July 1 and 
Oct. 31 is limited to 12%% of the 
total number of standard type- 
writers billed by them to custom- 
ers last year. 


Buy ng New South Wales 5s 


The Chase National Bank of the 
City of New York, successor fiscal 
agent, is notifying holders of ex- 
ternal 30-Year 5% Sinking Fund 
Gold Bonds, due Feb. 1, 1957, of 
the State of New South Wales, 
Australia, that it will purchase on 
Aug. 10, 1942, an amount of these 
bonds sufficient to exhaust the 
sum of $222,186.80. Purchases will 
be made at prices not exceeding 
oar and accrued interest at the 
Corporate Trust Department of 
‘the bank, 11 Broad Street, New 
York. 


Signs War Agencies Bill 


Announcement was made on 
July 27 that President Roosevelt 
had signed the $1,858,000,000 war 
agencies supplemental appropri- 
ation bill. The measure carries 
funds for 19 war bureaus, includ- 
ing $1,100,000,000 for the War 
Shipping Administration and 
$120,000,000 for the Office of 
Price Administration. Disagree- 
ment over the OPA fund had long 
delayed the measure in Congress: 
final approval was noted in these 
columns of July 22, page 279. 


investment Trusts 


(Continued from page 447) 
the vast majority of such cases 
the results will show a far less 
favorable experience. 


Investment Company Briefs 


National Securities & Research 
Corp.: 

In the July 30 issue of its week- 
ly Investment Timing service this 
sponsor forecasts the intermediate 
trend of stock prices as follows: 

“Last Thursday we wrote: “‘The 
action of the market continues to 
indicate that lower prices will be 
seen before any sustained upward 
movement gets under way.’ The 
Dow-Jones Industrial Stock Aver- 
age closed last Thursday (July 23) 
at 106.65. The high hourly figure 
for the Industrial Average since 
last Thursday’s close was 106.78 
(12 noon, Monday, July 27). The 
low hourly figure was made at the 
close tonight (Thursday, July 30). 
It was 105.24—down 1.41 points 
from last Thursday’s close, and 
down 3.67 points from the close 
two weeks ago (Thursday, July 
16). The action of the market 
continues to indicate that lower 
prices will be seen before any sus- 
tained upward movement gets un- 
der way.” 

The service contains a discus- 
sion of the trend in inventories, 
concluding that while total inven- 
tories have increased in every 
month since November, 1941, the 
peak has been reached. From this 
point on it is believed that the de- 
cline from the present high level 
will be progressive. 

* a 

Lord, Abbett’s August issue of 

Background contains about the 























finest story of the steel industry 
told in language understandable 
to the layman that we've had the 
privilege to read. It is entitled 
“How a Gamble in Steel is Help- 
ing Win the War” and employs for 
its keynote the Owen D. Young 
statement, “It takes vision and 
courage to create—it takes faita 
and courage to prove.” 
7 aS a 

The Keystone Corporation’s July 
24 issue of Keynotes publishes a 
table showing investors what the 
net yield will be to them from the 
various series of Keystone Custo- 
dian Funds AFTER income taxes 
It’s a presentation with a real 
answer to the vague objection that 
“I’m going to leave my money in 
the bank because anything I make 
on it will go to the Government in 
taxes anyway.” The table shows 
that an investor with an income of 
$10,000 before exemptions can get 
net yields ranging from 3.2% up 
to 7.6% from the individual series 
of Keystone Custodian Funds. An 
investor with a $50,000 net income 
before exemptions could still get a 
net yield of as high as 4.7% after 
payment of taxes. The figures 


make one wonder if the tax 
“scare” hasn’t been somewhat 
overdone. 

38 HS ue 


In its sign-off issue before the 
customary August vacation, MIT’s 
Brevits points out that “Things 
generally appear to be in a worse 
muddle right now than for some 
time past.” 

Alter enumerating most of the 
current headaches, the bulietin di- 
rects one’s attention to a long-term 
chart of stock prices. . The per- 
spective this chart gives is a lot 
more reassuring than the concen- 
tration of problems which cur- 
rently confront us. It’s anothe: 
application of the principle that 
we should step back from the tree: 
now and then in order to get a 


view of the forest. 
we a a 


From Investment Company 
Reports 


Affiliated Fund, Inc.: 

The June 30 statement shows 
total assets of $17,504,915. Afte: 
deducting $10,000,000 of deben- 
tures, net assets are equivalent tc 
$1.73 per share on 4,090,182 capita] 
shares outstanding at June 30 
1942. This compares with $2.04 per 
share on 4,003,172 shares at the 
end of 1941. During the 1942 
period dividends of 8 cents a share 
were paid. 

* a we 

American Business Shares, Ine.: 

This Fund reports total assets o/ 
$3,361,262, and its net assets are 
equivalent to $2.24 per share on 
1,496,834 shares outstanding on 
June 30, 1942. This compares with 
$2.44 per share on 1,541,059 shares 
outstanding Dec. 31, 1941. During 
the 1942 period dividends of 8 
cents a share were paid 


. 
tt 
of oh 


Union Trusteed Funds, Inc.: 

Total assets were $1,288,419 at 
June 30, 1942 compared with 
$976,585 at the year end. On June 
30, outstanding shares of ill 
classes totaled 170,538 against 
104,557 at the year end. Net asset 
values per share were equivalent, 
as of June 30, to $19.52 on Bond 
Fund “A” compared with $20.04 at 
the year end; $14.64 on Bond Fund 
“B” compared with $14.72; to $4.94 
on the “C” Fund compared with 
$4.69; to $10.86 on preferred stock 
fund compared with $11.47; to 
$8.19 on Common Stock Fund “A” 
compared with $8.83; to $4.39 on 
Common Stock Fund “B” com- 
pared with $5; and to $50 per 
share on shares of the “Special 
Fund,” as of June 30 last, com- 
pared with $50 a share at Dec. 31, 
1941. Dividends were paid on all 
classes of Union securities, except 
the “Special Fund,” which was the 
last of the seven to be issued. 





New Viner Partner 


Edward A. Viner & Co., 149 
Broadway, New York City, mem- 
bers of the New York Curb Ex- 


change, have admitted Amelia l.— 


Viner to partnership in the firm. 


Our Reporter’s 
Report 


(Continued from First Page) 
ket to bolster the reserve position 


of the institutions. 


Secondary Market Active 


While the corporate new issue 
market was completely sidle, a 
substantial run of secondary oper- 
ations helped considerably to fill 
in the gap. Some 245,000 shares of 
investment-type common stocks 
were brought to market. 


And in addition a _ banking 
group brought out and quickly 
disposed of $844,000 of Atlantic 
Coast Line Railroad Company 
412% bonds, due to mature in 
1964. That issue, offered in the 
so-called “twilight” market moved 
out quickly. 

Meanwhile, spurred on by the 
customary selling fee on spe- 
cial offerings, groups were able 
to dispose of 115,500 shares of 
common stock of the Standard 
Oil Company of New Jersey, 
and 100,000 shares of common 
stock of the Standard Oil Com- 
pany of California, both blocks 
having been purchased from an 
estate. 


On Tuesday a block of 28,700 
shares of General Electric was 
sold in special offering on the 
floor of the Stock Exchange un- 
der its rules. In fact subscriptions 
for that block reaching 74,362 
shares made allotment necessary. 


Facing Real Problem 


The Senate Finance Committee 
which is holding hearings cur- 
rently on the new War Revenue 
Bill received plenty of food for 
thought in the form of remarks 
from witnesses called to testify on 
the legislation. 


One witness warned that un- 
der the measure as sent up by 
the House, many firms would 
be unable te service their debts, 
not to mention put aside any- 
thing for post-war reserve, after 
meeting the burden of taxes 








imposed. 

In an eloquent plea, for action 
to avert future hardship which he 
termed inevitable under the bill, 
he urged the Senate to revise the 
measure to permit firms to meet 
their debts, and “let the govern- 
ment take the rest of our earn- 
ings to finance the war.” 


Railroads and Bonds 


A saving of $120,000,000 annual- 
ly in interest charges, was fore- 
cast for the railroads by R. V. 
Fletcher, Vice-President of the 
Association of American Rail- 
roads, if the new Revenue Bill is 
amended to permit them to pur- 
chase their bonds at a discount 
without paying taxes on the indi- 
cated increment. 


He calculated that the reads 
could buy up $3,300,000,000 of 
their outstanding obligations, 
provided Congress amended the 
law so as to obviate the need 
for taking a “pauper’s oath” or 
applying for a certificate of in- 
solvency, before undertaking 
such a program. 


Questioned about reasons for 
the lack of sustained improve- 
ment in railroad bonds as earnings 
have expanded, Judge Fletcher 
expressed the view that it was due 
to “profound conviction among 
investors that railroads will run 
into difficulty in the future and 
in the post-war period.” 





Canadian Review 


Dominion Securities Corpora- 
tion, 40 Exchange Place, New 
York City, is distributing the cur- 
rent issue of their Quarterly Can- 
adian Review, containing a statis- 
tical summary, review of general 
conditions, Canadian Securities 
Markets, Canadian War Budget, 








Outlook for Canadian corporate | 
profits, and other very interesting 
articles. Copies of the Review 
may be had upon request from 
Dominion Securities Corporation. 








































































456 





THE COMMERCIAL & FINANCIAL CHRONICLE 


Thursday, August 6, 1942 











WE WISH TO BUY 
South American 


and 


European Dollar Bonds 


(Listed & Unlisted) 








All Sterling Issues | 


Firm Bids on Request 


KATZ BROS. 


Established 1920 
Members New York Security Dealers Ass’n 
40 Exchange Pl., N.Y. HA 2-2772 


BELL TELETYPE NY 1-423 


Three Curb Governors 
Appointed To Board 


The Board of Governors of the 
New York Curb Exchange, at a 
special meeting on July 29, ap- 
pointed one class A and two class 
B Governors to fill the unexpired 
terms of three members who re- 
signed their posts and entered 
government service. 

John S. McDermott, class A, re- 
placed Howard C. Sykes. The 
two class B Governors, H. Wallace 
Cohu and John Whitney, replaced 
W. Palmer Dixon and James G. 
Tremaine. The appointees will 
serve until the annual elections in 























Our Reporter On “‘“Governments’’ 








On Monday, the Nation’s major investors—outside of banks— 
received the “tap” 2%s of 1967/62 and one of the broadest selling 
campaigns for the Treasury in recent years got off to a flying start. 
} . This morning, the country’s big bank investors get the $1,500,- 
000,000 new certificates of indebtedness and their response to this 
third offering of short-term taxable Government obligations may be 
taken for granted as “sufficient to excellent.” . Secretary Mor- 
genthau is selling $350,000,000 of discount bills per week. . . . The 
American people are buying between $30,000,000 and $31,000,000 war 
bonds (series E, F and G) per day. . . . The war financing program, 
in short, reaches its peak this week—and within a few days, the major 
August borrowing will be completed. . . Between the certificate 
offering and the “taps,” Morgenthau should be able to obtain all the 
cash he needs outside of the war bond and discount bill sales for the 
month. 

As far as the “taps” go, there seems no question concerning their 
success. The Victory Fund Committees are working day and 
night in all parts of the country. The New York committee 
alone, for instance, has a corps of 2,500 salesmen out in the field call- 
ing on 28,000 prospects among non-banking institutions and indi- 
vidual investors. Tremendous publicity is being given to the 
issue. . . . Insurance companies are buying heavily and on a larger 
scale than in May. . . The Metropolitan Life, for example, sub- 
scribed to $125,000,000 of the “taps” against $100,000,000 in May while 
the Mutual Life ordered $70,000,000 compared with $60,000,000. .. . 
On the first day, the New York Reserve Bank announced $56,000,000 
non-insurance company subscriptions. . . . The “Big Five” insurance 
companies bought $460,000,000 of the first issue of “taps,” should take 
down a larger amount this time. . . The entire subscription to the 





February, 1943. Class A Gover- 
nors are regular members of the 
exchange; the B Governors are 
associate members or non-member 
partners of regular or associate 
member firms doing business for 
the public. 


Result Of Treasury 
Bill Offering 


Secretary of the Treasury Henry 
Morgenthau, Jr. announced on 
Aug. 3 that the tenders for $350,- 
000,000, or thereabouts, of 91-day 
Treasury bills dated Aug. 5 and 


first issue was $882,000,000, of which $587,000,000 was subscribed in 
the New York district. So if the New York insurance com- 
panies, savings banks and trust accounts, etc., increase their orders, 
the record on this offering is likely to be even more favorable. . 

The conclusion? Obviously, the issue will go over, and sub- 
scriptions may come to the $900,000,000 mark (a preliminary 
forecast that must, of necessity, be a guess for it depends to such 
a great extent on the efforts of the local committees). . . . And 
Morgenthau will have the money he needs. ... The total amount 
of “tap” 2\%s will be up to the $1,700,000,000 mark. . . . A possi- 
bility is the issue will go over even better than generally antici- 
pated and the Treasury’s goal of $1,000,000,000 will be achieved. 

. In that case, we may expect a more stable and cheerful 
market all around. * 

Incidentally, the new privilege attached to the second issue— 
permitting optional redemption of the bonds at 100 and accrued in- 
terest upon the death of the owner for estate tax payment purposes— 





maturing Nov. 4, which were of- 
fered on July 31, were opened on 
Aug. 3 at the Federal Reserve 
Banks. The details of this issue 
are as follows: i 
Total applied for—$582,900,000. 
Total accepted—$352,511,000. 
Range of accepted bids: 
High—99.925, equivalent 
approximately 0.297%. 
Low — 99.905, equivalent rate 
approximately 0.376%. 
Average price—99.906, equiva- 
lent rate approximately 0.372%. 
Fifty-seven per cent of the 
amount bid for at the low price 
was accepted. 
There was a maturity of a sim- 
ilar issue of bills on Aug. 5 in 
the amount of $150,400,000. 


rate 


1941 Convention Book 
Is Issued By IBA 


The Investment Bankers Asso- 
ciation of America recently made 
available in book form the pro- 
ceedings of its 30th annual con- 
vention which took place Nov. 30- 
Dec. 5, 1941, at Hollywood, Fla. 
In addition to the addresses and 
reports of various committees, the 
book contains a list of the 1940-41 
officers and governors, national 
committees, group executive com- 
mitees, constitution and by-laws, 
group constitution and member- 
ship roster. A reference to the 
Convention appeared in our Dec. 
11 issue, page 1433. 








is considered of real importance. . . . Large investors, such as trus- 
tees for trust funds, report this feature is particularly attractive. ... 


A CALM APPRAISAL 

At this particular moment of hard work on the week’s financing, 
it is, perhaps, unkind to consider the subject of war financing in a 
broad sense. . . . But even while the investment bankers and com- 
mercial banks and bond dealers of the Nation bend all their efforts to 
putting over the flotations of the week and make every attempt to 
show their value as distributors of securities, there is an unmistak- 
able undercurrent of dissatisfaction. And the dissatisfaction 
stems from the belief that the war borrowing program is not yet on a 
top-efficiency basis. .. . 

These “every other day” deals are growing too unwieldy, it 
is felt. . . . A larger financing, scheduled for a quarterly date 
may be more valuable not only to the Treasury but also to the 
country generally. . And there is a real fear that as the 
months go by, the demand for less activity and more results per 
deal will reach a high point... . 

And now since the banks have only the certificates to bother with 
this week and the insurance companies need spend no time wonder- 
ing about the “tap” 2%4s, it seems sensible to proceed to a discussion 
of one outstanding market issue in which the majority of investors 
in America are interested. . 


THE MEDIUM-TERM 2s 

It’s generally conceded by traders and professionals in the finan- 
cial district that the various issues of 2s in the 1951/49 maturity range 
are cheap. . . . Cheap in comparison with the long-term market. . 
And equally cheap in comparison with the short-term market... . 
The Treasury has put out three series of these in recent months, has 
given the range over-attention. . . . There’s one issue of $1,014,000,- 
000 of taxable 2s due June 15, 1951/49 and selling at 100.8 to yield 
1.95% to call date. ... There’s another issue of $1,292,000,000 tax- 
able 2s due Sept. 15, 1951/49 and selling at 100.5 to yield 1.96% to 
call date. ... And there’s a third issue of $2,097,000,000 taxable 2s 
due Dec. 15, 1951/49 and selling at 100.3 to yield 1.98% to call date. 
.. . That’s a lot of bonds, and a lot of nine-year bonds for any mar- 
ket to absorb... . 

Therein, of course, lies the reason for the comparative cheap- 
ness of the 2s. ... They simply are not as well distributed or 
absorbed as other loans. . . . But since tens of thousands of in- 
stitutions own these—it takes a lot of buyers to allow sale of 
$4,400,000,000 bonds—it is of pertinent interest to consider the 
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probabilities for these securities. . . . And here are a few: 

(1) Chances are the 2s will remain outstanding until the last 
moment of the maturity range. . . . It is scarcely likely that any issue 
of lesser coupon could be sold to refund these when they mature. . 
The debt schedule being worked out now for the early ‘50s shows 
how tremendous a job will lie before the Treasury then and it doesn’t 
seem logical that the Treasury chief of that time will take on more 
than he must... . So. . . . Consider the 2s as issues due in 1951 and 
forget the 1949 date altogether... . 

(2) As far as the chances of the 2s getting in line go, there are 
two possibilities. .. . One is the 2s will be absorbed within a few 
months, permanent holders will obtain possession of the $4,000,000,000 
and the three series will move up to meet the market... . The sec- 


Urges Dealers Unite 


Following letter is self-explana- 

tory: 

Editor 

“The Commercial & Financial 
Chronicle” 

25 Spruce St. 

New York City 

Dear Sir: 

The low level of the securities 
business activity and morale, in 
my opinion, is largely due to the 
selfishness and lack of coopera- 
tion of the individual unit. 

In the first place, there has been 
no leadership in the _ securities 
business for years. In the second 
place, instead of presenting a 
united front the securities indus- 
try has been the victim of diverse 
aims and inter-industry quarrels. 

What we need is an organiza- 
tion whose primary objective will 
be the good of the investing pub- 
lic but an organization that will 
realize that the investing public’s 
interests will best be served if the 
securities dealers and brokers are 
permitted to survive. 

Such proposals as the minimum 
capital requirements, revealing of 
profits, etc., will do no one any 
good, 

Very truly yours, 
B. S. LICHTENSTEIN 


Paul H. Gordon With — 
Harris, Lamoreux Co. 


(Special to The Finaucial Chronicle) 

SEATTLE, WASH.—Paul H. 
Gordon is now connected with 
Harris, Lamoreux and Norris, 
Inc., 1411 Fourth Avenue. Mr. 
Gordon was formerly in the trad- 
ing department of Dagg & Co., 
Inc., and prior thereto was pro- 
prietor of Paul H. Gordon & Co. 








Over-Counter Quotes 

Greene & Company, 37 Wall 
Street, New York City, members 
of the New York Security Deal- 
ers Association, have issued for 
distribution a pamphlet contain- 
ing “Over-the-Counter” quota- 
tions on industrial, public utility 
and real estate securities. Copies 
may be had from the firm upon 
request. 
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New York Stock Exchange 
Weekly Firm Changes 


The New York Stock Exchange 


has announced the _ following 
weekly firm changes: 


Transfer of the Exchange mem- 
bership of Howard M. Ernst, part- 
ner of Ernst & Co., New York 
City, which will continue as a 
member firm, to Fred R. Tuerk of 
Chicago will be considered by the 
Exchange on Aug. 13. 

Thomas C. Davidson retired 
from partnership in Henderson, 
Harrison & Co., New York City, 
on July 31. 

James R. Connell, partner in 
'Kebbon, McCormick & Co., Chi- 
|cago, withdrew from the firm 
|effective July 31. Mr. Connell 
|made his headquarters in the 
firm’s New York office. 

Edward C. Anderson and James 
H. Scott retired from partnership 
in Scott & Stringfellow, Rich- 
mond, Va. on July 31. 

Harold W. Walton withdrew 
from partnership in J. J. B. Hil- 
liard & Son, Louisville, Ky. 

Charles A. Frank & Co., New 
York City, dissolved as of Aug. 1. 

Tobey & Co., New York City, 
dissolved their firm on Aug. 5. 

Edwin E. Bernheimer, member 
|of the Exchange, died on July 30. 
|W. Harry Glenny, special part- 
|ner in Doolittle, Roth & Schoell- 
| kopf of Buffalo, died on July 26. 
Earle Dudley Butler, partner of 


Putnam & Co., Hartford, Conn., 
‘died on July 22. 
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a favorable position if the market holds this level and they’ll be 
in a better-than-average place if the market declines. .. . 


selling close to par. . 


(3) The 2s are now the keynote of the market. ... They are 
.. Are out in great quantity. . . . Probably 
i.e ea 


are the most widely held issue on the list at this time. 


probable, therefore, that every effort will be made by the Treasury 
and Federal Reserve to hold the 2s at or above par... . So... . The 
2s have a certain advantage of “risklessness,’ for they’re at their 
bottom level now and that bottom is important enough to mean 
action if it’s threatened... . 

And now that we’ve considered the probabilities, let’s get on to 
possible courses of action. . . 


WHAT CAN BE DONE 


If you own the 2s—and chances are you do—you may continue 
holding them on this basis: they’re a comparatively safe bond price- 
wise, they have a chance of rising eventually and they’re in the right 
maturity range for banks and most other institutions. . . . You might 
figure you'll be able to get 100 for them nine years from now and 
oc gag 2% annual interest on your books without any loss in 
capital... . 

If you own the 2s and want to increase your income by switch- 
ing, you might consider this course (recommended by some dealers 
in New York now)... . 

Sell the 2s at their slight premium above par. .. . 
Buy the RFC “%s, due October 15 and the Treasury 2s, due 
September 15, with the cash obtained... . 

Reason would be the logical expectation for a fairly favorable 
refunding of these into Treasury bonds which should bring in 8/32 
or so on re-sale later in the year. . . . So you would have a chance 
at adding a bit of profit to your books before returning to your 
original position in the 2s... . 

Now if you own the 2s, which are taxable, and you’re in a tight 
position tax-wise, you might consider this course... . 

Sell the 2s at their slight premium above par and freeze a 
profit while liquidating a taxable bond... . 

Buy the Treasury 31's of 1952/49 at 110.15 to yield 1.60% 
to call date... . 

You're into a tax-exempt bond which almost certainly will be 
called in 1949, for the coupon on these is high and the tax-exempt 
feature undoubtedly irks the Treasury. . . . So it’s a 1949 maturity 
pmns 1.60%... . On a tax basis, it’s more attractive than the 2% 
a 

Only reason for paying the high premium asked, though, would 
be your desire to improve your tax position. . . . All indications are 
for a better and better market in tax-exempts not only because of 
™~ tax outlook as such but also because of the pressure of scarcity 
value. ... 





ond is the market will move down to meet the 2s... . Whichever 
way you look at this, the 2s seem to have the edge, for they'll be in 


There you are. ... Three choices. ... Only you, who know 
your own tax and portfolio position, can judge which is best. 
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: Price Regulation And Rising Costs Reduce 


' 


The General Maximum Price Regulation has, in conjunction with 
a continued upward trend in costs, given rise to a fairly general de- 
cline in profit margins, according to the Conference Board, New 
York. Further declines in profit margins are expected in the future 
if the present system of control remains, the Board adds, in giving 
its findings in a survey of the effect of price control just completed. 


Losses, it says, are being currently® 


incurred in certain products, and 


“may result in the abandonment of 
* some lines. 


The Board observes, however, 
that for companies in the highest 
tax brackets most of the increase 


- in costs is borne by the Treasury, 
- since profits after taxes are much 
- less adversely affected than total 


taxable income in such instances. 
The Board summarizes the re- 
sults of its survey as follows: 
“The trend of production costs 
has continued upward during the 
two months since the General 
Maximum Price Regulation be- 
came effective. The majority of 
business executives contributing 
to this survey observe that the 
order has had little effect on costs 
as it does not control wages, al- 
though in some instances greater 








stability in material costs is re- 
ported. In many industries, how- 
ever, raw materials already were 
under control when the general 
order went into effect. About one- 
eighth of the reporting compa- 
nies have not experienced any im- 
portant change in costs during the 
past two months, and less than 
2% note a decrease as a result of 
increased production. For 39%, 
the increase in costs is slight; for 
36%, it is moderate and for 11%, 
it is marked. 

“Higher labor charges and raw 
material shortages are the most 
frequently mentioned causes of 
cost increases. Some materials, 
however, particularly farm prod- 
ucts which are not controlled, 
have increased in price. In ad- 

(Continued on page 467) 





FROM WASHINGTON 


AHEAD OF 


THE NEWS 








By CARLISLE BARGERON 


A terrible matter has apparently been moving Washington of 
late, something, we gather, like the earthquake which shook Japan 


‘ the time we poured out millions of dollars in aid to our “friends.” 
- This matter that has been shaking us is the question of whether 


Donald Nelson or Brehon Somervell, the latter a Lientenant-Generai 
in the U. S. Army and the chief <» service of supply, is the bigger 


man. 

All Washington today has to do 
with this question. Among our 
local editors and columnists, it has 
supplanted the proposition of 
whether we should open a Second 
Front. You must appreciate that 
the agitation of Washington is far 
louder than any guns that are be- 
ing fired on our respective fronts, 
and being the nosiest, therefore, is 
the most “important.” 

Since we have made the com- 
parison of the Second Front, it is 
interesting to report that the col- 
umnist emphasis, unquestionably 
reflecting the military thought, 
has recently been to the effect of 
“Whoever suggested the possibil- 
ity of a Second Front in the first 
place?” We are being told by 
these columnists now that a Sec- 
ond Front is out of the question, 
and that perhaps we intend to 
strike our most telling blows when 
Japan attacks Russia and by Ja- 
pan’s doing that, it will open up 
Siberian landing fields to us from 
which we shall be able to bomb 
Tokio. We don’t attach too much 


importance to the columnists. We 








simply know that when they were 
writing about the Second Front 
they were reflecting what Gov- 
ernment propagandists were tell- 
ing them. It seemed that every 
time a military official flew over 
to Britain, or even a_ Baptist 
preacher, there would be a wave 
of newspaper stuff about their 
trips being a prelude to the open- 
ing of a Second Front. Of course, 
military officials, or missions, or 
Baptist preachers, do not open up 
any fronts. 


What we think is interesting is! 


that the last “mission” which flew 
over and back was Steve Early. 
Following his return to our shores, 
the stories have been that after 
all, a Second Front was not quite 
the thing at this time, but if the 
Japs attacked the Russians, then 
we would do our stuff. This over- 
looks the fact that we don’t seem 
to be able to get the Japs out of 
the Aleutians which are astride 
our air course to Siberia. 


But frankly, these matters are 
too involved and we return to the 


(Continued on page 467) 








emergency. 





Notice To Our Readers 


Due to the constantly expanding volume of current news 
of paramount importance to business and industry, we are 
obliged, owing to space limitations, to divert to Section 1 a 
considerable amount of material which, under ordinary con- 
ditions, is usually contained in this section of the “Chronicle.” 
In bringing this matter to the attention of our readers, we 
are mindful of our pledge to make every effort to increase 
the value of the “Chronicle” by reporting, without delay, 
all of the information essential to a thorough knowledge of 
the manifold changes in tax and other legislative matters 
originating in Washington, together with the activities of 
the many Government agencies whose functions are of. in- 
creasing importance to the conduct of business in the present 
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Profits, Conference Board Survey Shows, 
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ful, or only partially successful, in its role as the arsenal 
of the “democracies” the fault will not lie with American 
industry but with faulty over-all planning and manage- 
ment. 
miraculously both in producing the implements of war 
and in preparing to produce them on an even vastly en- 
larged seale—only to find that materials are unavailable, 
or soon will be. 
ordinate plant construction and conversion with materials 
supply and to balance materials production with future 
needs has blundered badly. 


apparently not until materials shortages actually began to 
assume substantial proportions that the authorities them- 
selves realized that anything was awry. 
“ghastly jest” indeed if it presently proved that manufac- 
turing industry had succeeded in organizing itself to make 
good the “fantastic” estimates of the President early this 
year only to find that they were not able to proceed fully 
with their plans because materials cannot be had in sut- 
ficient quantities — materials, many of which normally 
originate within our own borders. 


matter? 
ing list of Washington mysteries. 
of available critical materials devoted to manufacturing 
plant with the result that there is not enough of them left, 
and not enough capacity to produce them, to keep the en- 
larged manufacturing facilities going at full blast? 
possibly this may be one of the difficulties. 
ass|}enlargement of manufacturing plant devoted to war pro- 
duction has been staggering; but it is likewise true that 
capacity to produce a number of the materials now said to 
be short supply has been enormously enlarged. Waste of 


































THE FINANCIAL SITUATION 


It is now clear that if the United States is not success- 





The industrial plant of the country has wrought 


Evidently some one with authority to co- 


What seems the strangest to the layman is that it was 


It would be a 


Another Washington Mystery 
Precisely what is the origin of our difficulties in this 
That appears to be another in the steadily grow- 
Too large a proportion 


Quite 
Certainly the 


(Continued on page 459) 





































es, 
Forty vs. Forty-Eight Hours 


In view of the wide discrepancy in labor policy on hours of 
work among establishments—both private and governmental— 
working on war production, and in order to secure observance 
of those standards which experience shows are best for sus- 
tained maximum output, the following statement of policy is 
issued as a guide to government establishments, to field rep- 
resentatives of procurement agencies and to contractors work- 


ing on war production. 
uM 


While a forty-hour week is generally accepted in peacetime 
there is a widespread and increasing agreement as a result of 
actual experience, both in this country and abroad, that for 
wartime production the eight-hour day and forty-eight-hour 
week approximate the best working schedule for sustained 
efficiency in most industrial operations.—Eight Government 


agencies in a joint statement. 


If any one over-all figure must be named, we suppose 48 
hours comes as near to being the work-week most conducive 





to maximum output as any. 


But what we can not understand is why, if this is true, the 
40-hour week in peacetime is regarded as almost sacrosanct. | 


Clearly, if what the authorities here say about the 48-hour 
week is true, the nation can at any time adopt a 40-hour week 
only at the sacrifice of production which is the basis of the 


more abundant life. 


The shorter hours give more leisure but less of the good 
things of life. Perhaps the leisure is more to be desired, but | 
we should not deceive ourselves with the notion that we are 
not paying for the leisure thus acquired. 
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U.S. Agrees To Relieve 
Chilean Oi! Shortage 


Agreement has been given on 
the part of the United States to 
ease Chile’s acute petroleum 
shortage as soon as possible, ac- 
cording to Chilean Ambassador 
Rodolfo Michels, who indicated 
this at Washington on July 27 
after conferring with Secretary of 
State Hull and Undersecretary 
Welles. Associated Press advices 
from which this is learned, added: 


“Ambassador Michels said that 
shipments of fuel to his country 
‘would be increased shortly to 
. remedy a_e situation that was 
cramping industrial activity. 

“After his talks with the United 
States officials, the Ambassador 
said that he foresaw an ever-in- 
creasing collaboration between 
Chile and the United States. He 
stated that his country was send- 
ing strategic materials to North 
. America to the limit, and asserted 
that Chile also was co-operating 
politically in hemispheric solidar- 
ity. His government, he pointed 
. out, had stated that Axis agents 
would not be permitted to use 
Chile as a center of espionage 
and intrigue. 

“ ‘Chile,’ the Ambassador said, 
‘ fis non-belligerent, but not neu- 
- tral.’ ”’ 

The same advices stated that 
Secretary Hull told newspaper 
reporters that among the _ sub- 
jects discussed with the Ambas- 
- sador, who returned on July 25 
from a trip to Chile, were phases 
_ of western hemispheric defense. 


‘Final Account Filed By 
Committee On Mexico 


The International Committee of 
Bankers on Mexico filed its final 
account with the State Supreme 
Court in New York on July 31 
in the action started some years 
ago by the Committee for a judi- 
_ cial settlement of its accounts for 

the period from the inception of 
' the Committee in 1919 to date. 
The Committee’s announcement, 
made available Aug. 1 by the 
Secretary of the Committee, Ver- 
non Munroe, said: 


“The account in addition to 
schedules showing receipts and 
disbursements of the Committee 
contains a detailed recital of the 
Committee’s activities during the 
period in question on behaif of 
the holders of Mexican securities. 
It shows that, despite the magni- 
tude of its labors over a period 
of 23 years which resulted in a 
recovery for bondholders of some 
$45.000,000, less expenses of about 
$5,777,000, no member of the 
Committee has received any com- 
pensation to date for his services, 
although right thereto has been 
reserved in the account. 


“Among the members of the 
Committee are Thomas W. La- 
mont, Chairman since 1922; Sir 
William Wiseman, Walter T. Ro- 
sen, DeWitt Millhauser, Lord Bi- 
cester, Sir Edward Peacock, Frank 
C. Tiarks, Vincent W. Yorke and 
representatives in France, Bel- 
gium and Switzerland. 

“In duration, international 
scope and complexity of prob- 
lems dealt with, the work of the 
’ Committee has been unique among 
organizations of its kind. The 
Committee’s organization in 1919 
proceeded under sanction of the 
United States Department of 
. State, and because of the world- 
wide distribution of Mexican se- 
curities the Committee has had to 
function in many countries, in- 
cluding the United States, Great 
Britain, France, Helland, Switz- 
erland, Belgium, Germany and 
Mexico. It was required to pro- 
vide machinery for the handling 
of more than $500.000,000 princi- 
pal amount of obligations in 28 
separate issues comprising 36 se- 
ries as well as over $200,000,000 
of interest in arrears prior to 1923 
and the adjustment of current in- 
terest 


1927.” 








| Editorial— 


War And Post-War Government Financing 


The new aspects of government financing are derived 
directly from the great depression with its economical, 
social, and political changes. Of these, the political results 
are the most important. 
that the time has come when it will not be possible for this 
country to survive a protracted period of business de- 


pression and consequent unemployment without undergo-| 5,4/or our productive equipment should be fully occupied. 


ing deep-seated social and political changes.. We had such 
a period. We have met with such changes. 
major experience of the sort. It will not be our last, un- 
less we attain some measure of control over business de- 
pression and unemployment. 

Since the depression and the unemployment occurred 
under political administrations which were friendly to 
business and since business during the period was operat- 


ing under little governmental restraint, the responsibil- | 
ity for disaster was popularly placed on business; and there | 


it has remained. That we have to face as an unpalatable 
fact, but still a fact. 

As a result of placing the sole responsibility on busi- 
ness, there has come a flood of legislative and administra- 
tive measures for the control of business operations. 
There may be possible usefulness in a minority of these 
new measures. 


The majority of. them have caused great | trous rise in dollar values. 


harm to business activity, to private employment, and to) 


| sums voted to be spent rose to billions; from billions they 
| have risen to tens of billions and the national debt has gone 


/up with cumulative. acceleration. 


| 


Early in the process, it began to be feared that we 
were running into a runaway inflation. These — fears, 


though strongly felt by many seven or eight years ago, 


have not yet been realized in fact. The avoidance of in- 


It can be said with firm assurance | fjation has been in a large measure due to our not having 


fulfilled up until this time, one of the fundamental require- 


It is our first) 





the maintenance and expansion of the standard of. living | 


of the common people of this country under peace-time con- 
ditions. In spite of that, the unfortunate changes were po- 
litically inescapable. 
ture, they will again be politically inescapable. This is 
condition we must learn to recognize and to take intc 
account. 


cr 
Cc 


Under similar conditions in the fu- | si ditenlt sa tahoe inettertual. 


tient force. 


ments for such a disaster; namely, that our manpower 


As long as there was unemployment, as long as there were 
idle» plants and factories, so long would it have been ex- 
tremely difficult to start an inflation based merely on fear 
and a resulting flight from the dollar. On the other hand, 
with these conditions of full employment of manpower 
and/or productive resources realized, it will take very 
little to start an inflation which may ‘quickly become un- 
manageable. 

It is that possibility which confronts us at the mo- 
ment.. That possibility will become a certainty if the con- 
tinued increase in dollar incomes is not met with a con- 
tinued increase in the productive capacity and production 
of the things which the holders of those incomes desire to 
purchase. Since, with full production, there are not enough 
of those desirable purchasable things, the stage is now set, 
as it has been in no time in the past, for a rapid and disas- 


Taxation and loaning to the Government are the obvi- 
ous remedies. Neither remedy is being applied in suffi- 
So far as taxation is concerned, the addi- 
tional amount that can be taken from the larger incomes is 
There is necessary either a 


| vigorous and successful campaign of voluntary purchase of 
government bonds, or forced saving for government bor- 


Among the measures of business control undertaken | 
were tax laws of such nature as to penalize venture capital | 
and make it unsafe to invest in anything except “sure | 


things.” 


Parallel with this was the control of the issuance | 


of new securities which was intended to prevent the sale of | 


stock in any enterprise which was not also a “sure thing.” 
The consequence of these two measures. and of other govern- 
mental acts and attitudes which worked in the same direc- 
tion was the disappearance of the opportunities for invest- 


| 


| 
| 
| 


ment of new capital and new enterprise, or new ventures in | 
cld enterprise, and thereby we lost the reviving effect of | 


creative business investment in private business and expand- 
ing employment. 


| 
i 


‘ 
| 


Private capital being thus diverted from its normal and | 


healthful functions found little opportunity to invest else- 
where than in government funds. 


being similarly handicapped in the making of regular com-| 


mercial loans, were likewise driven to the purchase of gov- 


ernmental securities as their major earning possibility | - Hey . 
|consequent diminution of governmental expenditure may 


These parallel situations resulted in the ability of the Fed- 
eral Government to get loans without limit at absurdly low 
interest rates. 
in turn gave an opportunity and an excuse for large engineer 
ing operations such as the Fort Peck Project and Boulder 
Dam and a multitude of smaller projects ranging all the 
.way from flood control, through needed school houses, to 
unneeded and uneconomical new post offices. 

With the advent of the war, the Government’s ability 


Limitless and low cost governmental money | 


The commercial banks | 


in the next decade. 


| result. 


rowing; or taxation which touches that great percentage of 
American income which is in the lower brackets. These 
remedies are politically painful and difficult. Yet one or 
all of them must be applied if the value of the dollar is to 
be kept in control and national credit maintained. 

The future of government financing is full of uncer- 
tainty since it is a part of the larger problem of the rela- 
uonship between government and business, the revivai or 
extension of private business intiative and the underlying 
political complexion of our immediate future. Funda- 
mentally the problem is political in the broad sense rather 
than in a narrowly economic sense. 

It is a common experience that political administra- 
tions which have waged a war, even though it be a success- 
‘ul war, do not survive long after the conflict has ended. 
{f this rule is followed, it is possible that more conservative 
administrations and policies may be looked for some time 
In this case, it is reasonable to expect 
that a revival of private enterprise and employment and a 


Yet this is by no means a foregone conclusion, for 


_it is your speaker’s conviction, as stated earlier in this 


| 


| 


to finance itself easily and cheaply has carried through | 


¢ + ° . } 
from the peace-time economy from which it developed to | laethinans (tineiatnhegnes 


the war-time economy in which we now find ourselves 
The present situation of government financing and contro] 


| 


in purely war-time production has many aspects that are | 


highly desirable. It is desirable that the great new muni- 
tions plants should be government financed and, better 
yet, government owned. It is undesirable that private in- 
dustry should be asked to build them up from. its.own-re- 
sources and be left with a vested interest in the produc- 
tion of war materials. In this year of grace, 1942, it is an 
honor to be a “merchant of death” as the old munitions 
makers were called. It is an honor rather than a disgrace 
kecause these present: merchants of. death are devoting 
their whole skill and energy to a patriotic workin ‘the na- 
tional interest; and since these plants are for the most part 
financed and owned by our national government, they need 
not now or in the future be used for any undertakings that 
are not in the national interest as defined by the then-exist- 
ing Federal Administration. 


Speaking from now on, more directly on the question | 


of government financing, it is clear that its most startling with all that private business can do, there is still danger 


feature is the vast indebtedness which our Federal Gov- 
ernment is piling up. The beginning of this indebtedness 
was made at the time of the expenditures for relief pay- 
ments and relief works in the early days of the present ad- 
ministration. Though the sums then appropriated in ex- 


during the period 1923-' cess of national income seemed at the time fantastic, they 


| 





paper, that a protracted period of unemployment will now 
and at any time in the future make conservative govern- 
ment impossible. If that be true, then the future of any 
new administration which is favorable toward a revival of 
private initiative will depend on its success in handling 
the unemployment problems of the future. 


In part, those unemployment problems can be handled 
by more far-seeing policies on the part of business organ- 
Fortunately this foresight and the 
establishment of these policies are already under serious 
consideration by some of the principal industries of this 
country. The same foresight and the same practical ap- 
proach needs to be developed in all business, small as well 
as large, if the maximum of employment is to be maintained 
by private initiative. 

One idea which must become almost a moral obliga- 
tion with those of us who are engaged in business is that 
we must look to derive our profits directly from the pro- 
duction and distribution of desired goods and services. To 
the extent that we expect to draw wealth from putting into 
money form now the unrealizable profits of an impossible 
future, to that extent we invite disaster as we did in the 
speculative period of the late nineteen twenties. Wealth 
from production, not from speculation, must be the ideal of 
the business world if we are to avoid another and worse 
social and economic revolution. 


There are, however, many reasons for the belief that 


from wide-spread unemployment and resulting political, 
social, and economic disaster. That being the case, we 
must have planned and ready to apply before hand some 
measures for a counterbalance to the deficiencies which it 
is so difficult to prevent in our high-speed business economy. 


To the mind of your speaker, there is no more hopeful 


were but the beginning. From hundreds of millions, the expedient for counterbalancing these deficiencies and ren- 
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dering them harmless than that of well-planned and useful | public is constantly being fed with yarns about the speed, Homer T. Bone of Washington. 


governmental expenditures released at the right times, in| the climbing ability, 


the right amounts, at the right places, in the mght way. 

On the face of this, it is simply supporting the policies 

which have been applied for the last eight years and which 
completely failed to inaugurate a healthy revival of busi- 
ness and employment. Yet the qualifications introduced in 
describing the policy are of the utmost importance and have 
been until now disregarded. The expenditures and the 
work financed by those expenditures must be of the right 
amount, in the right place, at the right time, and made in 
the right way. 
The differences between past and future policies involve 
among other things some changes in the conception of 
their functions. In the first place, these expenditures are 
to be used not as the motive power, but as the balance wheel 
of oureconomy. This is fundamental. Secondly, they must 
be as completely as possible divorced from immediate poli- 
tical considerations. This, though difficult, can be taken 
care of in the legislation by which the policy is authorized 
and on which it is organized. Thirdly, the work under- 
taken must be performed under such conditions that it so 
nearly resembles private occupations that the workman 
need not know, nor care, whether he is being paid with 
government money or that of a private firm. 

There are many other necessary points to be coverec 
to distinguish it from the ineffectual methods we have 
followed until the present time. To replace them witk 
effective methods, it is necessary to have continued study. 
skillful legislative draftsmanship and a selling job by those 
convinced of the continued effectiveness of private enter- 
prise, and alive to the situation which ultimately deter- 
mines our policies and their own fate thereby. Without 
control of the unemployment problem, our political insti- 
tutions will disappear, the sickness of private enterprise 
will end in death, and government financing will become é 
matter of expropriation of the remaining private resources. 
With unemployment under control the way lies open to 
avoid these disasters, and in spite of the present enormous 
Federal indebtedness and the great additions which the 
conduct of the war may require to be made to it, this in- 
debtedness will not be so great that it cannot be serviced 
and slowly reduced by a busy, prosperous country. 

In bringing about the future which the whole nation 
so much desires, business and finance has to see in clear 
terms its useful social function in the nation, and it 
then has to persuade the electorate to give it the opportun- 
ity to perform those functions for the good of all. 

Let us pray that we will fail not in the vision, and that 
we fall not short of the strength and wisdom needed to 
attain it. 

*Text of an address made by Ralph E. Flanders, Presi- 
dent. Jones & Lamson Machine Company, at the Third 
New Hampshire Bank Management Conference held at the 
Amos Tuck School of Business Administration, Dartmouth 


College. 
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(Continued From First Page) : 
scarce materials for purposes which could be quite satis- 
factorily served by other materials of which there is no 
shortage? There is evidence that this type of faulty plan- 
ning has cost us dearly and is still costing us dearly, though, 
of course, the mere layman hesitates to.be dogmatic upon 
such a subject. It may be said, however, that the tech- 
nical press long ago began exposing this type of waste and 
predicting some such situation as we are now apparently 
facing in the event that these practices continued. Cur- 
rently reports, apparently reliable, from Washington ac- 
cuse both the Army and the Navy of clinging stubbornly 
to their insistence upon use of critical materials where 
abundant substitute materials have been proved quite .satis- 
factory, and upon using them even for distinctly trivial 


purposes. 
Correction Urgent 

Here is a situation which evidently calls loudly for 
prompt correction to the utmost extent to which correction 
at this rather late date can be effected. That correction 
patently must come from the highest authorities in Wash- 
ington, and can come from no.other quarter. It-may be 
added parenthetically at this point that it is most earnestly 
to be hoped that at long length something effective is be- 
ing done about the production of synthetic rubber so that 
six months or a year hence we shall not find ourselves 
facing what amounts to a rubber famine in this country. 
The thoughtful student of public affairs, it may be added, 
would feel very much more comfortable concerning this 
situation if the facts were at his command. 

But what appear to be well authenticated facts strongly 
suggest that at a number of other points also the authori- 
ties have not been particularly foresighted. Take the mat- 
ter of fighter planes, so vital to modern warfare. The 


| 











the armament, the armor, or the 
maneuverability of this or that American pursuit, inter- | 
ceptor or fighter plane. Yet if one may rely upon press! 
correspondents at the various fronts, not one American 
fighter plane has made its appearance in any of the major 
battlefields which can match the German or Japanese 
planes in this category. To be sure we are now told of 
new and improved models at length in production which 
will fill this gap, but, alas, similar stories have been heard 
so often in the past that the man in the street can well be 
excused for waiting to be shown, to drop into the vernacular. 


Who Is Responsible? 

Why this serious shortcoming? Surely not by reason 
of any lack of materials, technical skill or lack of engineer- 
ing imagination on the part of American industry. No one 
doubts, no one could doubt that we have these things to 
match any other nation on the globe. The difficulty is 
im some part doubtless to be traced to the lack of interesi 
in and careful study of military needs in the prewar years. 
Colonel Lindbergh upon his return to this country long be- 
fore we became involved in the war noted this lack of study 
of the adaptation of the airplane to modern war, but he 
seemed to’ make no impression upon officialdom. But for 
several years now we have had the benefit of full knowl- 
edge of British experience, and at least a working knowl- 
edge of German experience to guide us. If the newer 
fighter planes now in production are not of the best, we 
can put that fact down as nothing less than a national dis- 
grace, and the fault can be laid at no one’s door other than 
the Army and the Navy. 

Such shortcomings in the over-all management of the 
war production effort are particularly serious since they 
directly affect the results in a vital degree. If, however, 
we view our war effort as all-pervasive, as without ques- 
tion we must and as the President is constantly insisting 
that we do, then many other serious defects are apparent 
which must directly or indirectly by so much impair the 
effectiveness of our effort to win over a combination of 
enemies far stronger than any we have ever before faced. 
Such defects are particularly evident in the whole price 
control program, which along with rising costs is placing 
large numbers of business enterprises in a steadily closing 
vise, and creating a situation which must be relieved in 
one way or another at no very distant date. The danger, 
or one of them, seems to be that presently the President 





At that time it was stated that 
the measure would create a Co- 
lumbia Power Administration, fi- 
nanced by revenue bonds, which 
would market and control the 
power generated by the Bonne- 
ville and Grand Coulee hydroelec- 
tric developments. 

Describing the bill as “of the 
utmost importance” to all holders 
of electric utility securities in the 
Northwest, Mr. Merrill was quoted 
in the “Times” of July 22 as say- 
ing: 

“It could eliminate all privately 
owned utilities in the region 
through acquisition by the gov- 
ernment and later sale to local 
municipal agencies which might 
be created. This would be ac- 
complished without a vote of the 
people and by the exercise of con- 
demnation authority. 

“Under the authority utility 
property could be condemned by 
the administrator and immediate 
possession taken, leaving the de- 
termination price to be paid to 
future court action. Properties 
could be dismembered by the tak- 
ing of relatively small but vital 
parts, thus greatly reducing the 
bargaining value of the remain- 
der.” 

From the 
quote: 

“Quoting the bill to the effect 
that ‘determinations as to what 
expenditures are chargeable to 
appropriations, bond proceeds, 
revenues, general receipts and 
surplus shall be final and conclu- 
sive on all officers of the govern- 
ment, Mr. Merrill declared that 
such provisions offered ‘broad 
spending powers and opportuni- 
ties for juggling accounts.’ 

“ ‘Altogether,’ Mr. Merrill con- 
cluded, ‘this is a most amazing and 
shocking attempt to disregard the 
rights of private enterprise, to 
make possible the destruction of 
private property values, to force 
upon an unwilling electorate pub- 
lic ownership and to destroy local 
home rule.’ 

“In many instances in the past 


“Times” we _ also 


will undertake to persuade, and succeed in persuading | Public power proposals have been 


Congress to provide subsidies for a long list of enterprises 
which find it impossible to continue to operate under exist- | 
ing regulations. Another obviously is that many enter- 
prises will in any event meanwhile be forced to close; 
down. 

Confusion and Uncertainty 

The rubber situation about which there seems to be 
every opinion in official circles, the gasoline and fuel oil | 
situation in the eastern states, the meat impasse which re- 
cently filled the headlines of the daily press, and a long} 
list of other incidents and developments which leave the; 
general public not only confused and uncertain, but neces-| 
surily skeptical as to whether any one in Washington really 
knows what he is about—these are factors which tend seri- 
ously to impair moral, and which may presently substantially 
impair the effectiveness of our war program. The Adminis- 
tration has outwardly at least placed a damper upon its im- 
pulse to abuse business and to cast aspersions upon indus- 
trial achievement. It has even at times commended the 
achievements of American industrial organizing genius. 
Weakness, however, continues where the Administration’s |! 
self-analysis is said to have found its own greatest shortcom- 
ing —- administration — and, of course, it is making its own 
tasks doubly trying by clinging to grandiose ideas of man- 
aging everything from Washington. 

In light of this record it is most ardently to be hoped 
that nothing will come of the plan said now to be under con- 
sideration for “drafting” the entire population which would 
then work under instruction from Washington. 


Bone Bill Griticized As Socializing 
Power Industry Through War Bond Funds 


The assertion was made on July 21 by Z. E. Merrill, President of 
the. Mountain States Power Co., that under the pending Bone Bill 
money invested by buyers of war savings bonds and stamps will be 
used by the Federal Government for socialization of the private 
power industry in the Northwest. Mr. Merrill’s allegations were 
made in a special report to the company’s stockholders in which, in 
criticizing the bill he declared® 
that this “socialization” process|ther reported as saying that “the 
would provide no additional kilo-| money would be used not to aid 
watts of electric power for the/the war in the slightest degree, 
war and would build no additional | but only to change the ownership 
tanks, guns or airplanes. In the /of the utility property acquired.” 
New York “Times” of July 22,| The bill (S. 2430) was intro-: 
from which we quote, he jis fur- duced on April 1 by Senator 











defeated in communities in the 
Northwest when the issue was 
presented to the local voting pub- 
lic for consideration. The Bonne- 
ville and Grand Coulee develop- 
ments, however, were Federal 
projects advanced as power de- 
velopment and conservation pro- 
grams.” 


In the same paper it was also 
stated: 


*“‘Mountain States Power, which 
operates in 117 communities in 
Oregon, Washington, Idaho, Mon- 
tana, South Dakota and Wyo- 
ming, is a unit in the Standard 
Gas and Electric Co. system. For 
this reason Mr. Merrill’s statement 
took on added significance, since 
the chief executive of Standard 
Gas and Electric is Leo T. Crow- 
ley, a high Administration of- 
ficial.” 

Indicating that the administra- 
tion of the Columbia Power Ad- 
ministration would be lodged with 
Secretary Ickes’ Department, the 
Associated Press accounts from 
Washington on April 1, said: 

“The Senator (Mr. Bone) told 
the Senate he introduced it (the 
bill) on behalf of himself and 
Senator Mon C. Wallgren (Demo- 
crat), Washington. The measure, 
Mr. Bone said, would permit the 
Administration to acquire private 
utility systems in the Pacific 
Northwest through issuance of the 
revenue bonds. The Administra- 
tion would remain in the Interior 
Department, with the Administra- 
tor to be appointed by the Presi- 
dent and confirmed by the Senate. 


“Mr. Bone asserted that the pri- 
vate power company obligation 
acquisitions contemplated ‘are 
necessary for the most complete 
wartime use of the vast water 
power resources and facilities of 
the Northwest and that the pro- 
posed revenue bonds will be sup- 
ported by and be payable only 
from the revenues derived from 
the operation of the great system 
created under the preposed 
amendment.’ ” 
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The State Of Trade 


Further expansion in electric output—which is now operating at | 


an all-time high—and gains in refinery runs, bituminous coal pro- 
duction and engineering construction volume have sent business in- 
dex figures to the highest point since last December. 

For the second successive week production of electricity in the 
United States reached a new all-time high record in the week ended 


July 25, at 3,625,645,000 kilowatt » 


hours, the Edison Electric Institute 
reports. 

This was an increase of 12.6 per 
cent compared with the 1941 week. 
In the preceding week this year 
the output was 3,565,367,000 kilo- 
watt hours. For the latest period 
all regions showed gains over a 
year ago, the greatest being 21.5% 
in the Southern states and 21.2% 
on the Pacific Coast. 

According to the Association of 
American Railroads, 855,522 cars 
of revenue freight were loaded 
during the week ending July 25. 
This was a decrease of 1,545 
cars, or 0.2%, compared . with 
the preceding week; a decrease of 
42,042 cars, or 4.7%, compared 
with a year ago, and an increase 
of 137,484 cars, or 19.1 per cent, 
compared with 1940. 

Steel production for the current 
week is scheduled at 96.5% of ca- 
pacity, the lowest rate in about 
a month, and half a point under 
last week’s operations of 97%, the 
American Iron & Steel Institute 
reports. 

At 96.5%, indicated steel output 


this week is 1,639,200 net tons of’ 


ingots, compared with 1,647,700 
tons last week and 1,591,100 tons 
for the like 1941 week. 

Engineering construction vol- 
ume for the week totals $259,800,- 
000, an increase of 50% over the 
total for the corresponding 1941 
week and 75% above last week’s 
total as reported by “Engineering 
' News-Record,” 

- Public construction gained 55% 
over a year ago, and is responsible 
for the increased volume, as pri- 
vate work is 0.5% under last year. 
Both public and private construc- 
tion. record increases over. last 
week, the former up 79%, and the 
latter 36%. ; , 

The current week’s total brings 
1942 construction to $6,106,820,000, 
a gain of 61% over the volume for 
the 3l-week period in 1941, and 
already in excess of the $5,868,- 
699,000 reported for the entire 52 
weeks of last year. 

Department store sales on a 
country-wide basis were up 5% 
for the week ended July 25, com- 
pared with the like week a year 
ago, it was shown in the weekly 
figures made public by the Fed- 
eral Reserve System. 

New York City department 
store sales were off 3% in the 
week ended July 25, compared 
with the same 1940 week, accord- 
ing to the Federal Reserve. Sales 
a year ago at this time were run- 
ning at high levels, the week 
ended July 26, 1941, showing a 
gain of 26% over the comparative 
1940 week. 


Reports on agriculture show up 
exceedingly well. Farmers’ cash 
income is running 40% above 1941 
and pointing to an all-time record 
total this year of close to $15,000,- 
600,000, official Agriculture De- 
partment reports indicate. 

Farm income this year will be 
more than three times the depres- 
sion low of 1933. 


Farmers are reported to be pay- 
ing off part of the $10,000,000,000 
debt they have accumulated in the 
last 20 years. 


Record production of crops and 
livestock enjoys the highest prices 
since the boom days of World 
War I. 

Half year reports issued to date 
by 180 manufacturing companies 








show, in a majority of cases, a 
substantial decline in net income 
after taxes as compared with the 
levels of a year ago, according to 
a tabulation by the National City 
Bank of New York. 

This group of companies, repre- 
sentative for the most part of the 
larger manufacturing organiza- 





tions, and employing an aggregate 
capital and surplus of approxi- 
mately $8,965,000,000 at the begin- 





ning of this year, had net income 
in the first half of 1942 of $361,- 
000,000 after taxes, which was 
37% below the earnings in the 
first half of 1941. 

The labor situation appears to 
be looming up again as an un- 
pleasant feature. It is pointed out 
that strikes in war industries have 
increased from 27 in January to 
192 in June, or by 611%, accord- 
ing to a study covering the first 
six months of 1942, released by 
the National Association of Manu- 
facturers. 

The Association finds that the 
men involved in the strikes were 
11,605 in January and 84,775 .in 
June. The number of man hours 
lost in war production industries 
because of such strikes increased 
415% in June against January, or 
to 2,037,224 from 369,576 hours. 

It is pointed out that the next 
few months are likely to require 
considerable tact and understand- 
ing both among employers and 


labor representatives if wide- 
spread stoppages are to be 
avoided. 


There is little doubt that a wave 
of labor restiveness is sweeping 
the country. Various causes are 
ascribed. One important cause, 
obviously, is that the cost of living 
is continuing to rise, despite the 
general maximum price ceiling. 
In the face of possible wage freez- 
ing, labor representatives are 
hastening to make demands for 
higher pay before such ceilings 
become effective. 

It is further pointed out that 
the expansion of unions has beén 
such that there is a shortage of 
seasoned negotiators and leaders 
among the unions. Similarly there 
is apparently a dearth of qualified 
personnel men to cope with the 
labor crises that arise during war- 
time. In the face of this situation 
it is likely that sporadic work | 
stoppages may occur. 


Find Abrupt Changes 
In 1941 Income Flow 


Abrupt changes developed in 
the flow of income to the 
various states and regions 
during the past year, according 
to The Conference Board, 
New York. The Board states that 
although every State without ex- 
ception enjoyed a higher level of 
income than in 1940, the range of 
increases was extremely wide, 
varying from a low of 7% for 
Montana to a high of 46% for | 
Mississippi. The corresponding | 
range of increases from 1939 to} 
1940 was much more restricted, 
says the Board, which reports the 
upper limit as being only 11.5%. 
Wider variations also occurred in 
income by geographic regions, 
with gains ranging from 14% in 
the Mountain area to 31% in the 
Pacific region. The upper limit 
of regional increases in 1940 was 
8%, according to the Board, whose 
comment upon these changes fol- 
lows in part: 


“Gains were generally most 
marked in those areas in which 
defense and war contracts were 
highest as compared with their 
normal peacetime production. 
Thus the Pacific area which has 
had its income raised most sharp- 
ly also received the highest share 
of war contracts in proportion to 
its 1939 manufacturing output. 
Specifically, total war contracts 
from June, 1940, to January, 1942, 
were almost four times as large as 
total value added by manufacture 
in this area in 1939. In contrast, 
the expahsion of income in the 
New England, Middle Atlantic, 
and East North Central regions, 
comprising the predominant 
peacetime manufacturing belt, 

















|average increase of 23% for the 


| vania, with $7,100,000,000. Califor- 
|'nia, with an income almost equal 


was slightly below the average for 
the nation. War contracts award- 
ed to these regions were, in turn, 
just about equal to the aggregate 
value of their manufacturing 
operations in 1939. 


“Among the other major factors 
contributing to the uneven spread 
in 1941 were (1) the entrance into 
production of new armament 
plants placed in under-industrial- 
ized regions for strategic reasons; 
(2) the enlargement or establish- 
ment of military camps with the 
accompanying expansion of in- 
come through construction, servic- 
ing, and military payrolls; (3) the 
extraordinary migration of civil- 
ian workers into defense-war 
areas; and (4) regional variations 
in the amount of income derived 
from agriculture, which moved 
forward more sharply in 1941 than 
any other industrial component 
of national income, except con- 
tract construction. 


Trends In State Incomes, 1941 


“All but seven States had higher 
incomes than in any preceding 
year. The exceptions were Ver- 
mont,, North Dakota, South Dako- 
| ta, Nebraska, Oklahoma, Montana, 
and Arizona. Besides Mississippi, 
States with gains well above the 
national average were Virginia, 
with 39%; Louisiana, 37%; Kansas 
with 35%; and Connecticut, Wash- 
ington and California. Ten other 
States had incomes above the 





United States. Montana, Nebraska, 
and Nevada were the only States 
with increases of less than 10%. 


“Two changes occurred in the 
ranking of the first 10 States, 
which received 62% of the total 
national income: in 1941, and 62% 
of the increase for the year. New 
York led, with an income of $13,- 
600,000,000, followed by Pennsyl- 


to that of the entire New England 
area, passed Illinois to assume 
third place. Following Illinois 





were Ohio, Michigan, Massachu- 
setts, New Jersey, Texas and In- 
diana. Indiana replaced Missouri 
in tenth position in the State 
rankings. 3 


“Significant changes also devel- 
oped in the rankings of the re- 
maining States. Connecticut re- 
placed Minnesota in 13th place. 
Mississippi passed Rhode Island, 
Arkansas and Nebraska to take 
33rd place. Delaware also bettered 
its position. lowa dropped from 
15th to 19th place. New Mexico, 
Vermont, Wyoming and Nevada 
continued at the botom of the list, 
with a combined income equal to 
about a 10th of Pennsylvania’s. 


Treasury Offers 21/2s 





of the so-called “tap” bonds, of- 
fered in May, and referred to in 
our issue of May 7, page 1792. 
The results of the offering showed 
that $882,078,700 bonds were sold 
in the 10 days the books were 
open. Details of the final sub- 
scriptions and allotments were 
given in these columns May 21, 
page 1952. In his announcement 
of Aug. 3 regarding this week’s 
offering Secretary Morgenthau 
said: 

“The bonds now offered will be 
an addition to and will form a 
part of the series of 2%% Treas- 
ury Bonds of 1962-67 issued pur- 
suant to Department Circular No. 
685, dated May 4, 1942. They are 
identical in all respects with such 
bonds, with which they will be 
freely interchangeable. The bonds 
are dated May 5, 1942, and bear 
interest from that date at the rate 
of 244% per annum payable semi- 
annually, with the first payments 
due Dec. 15 1942. The bonds will 
mature June 15, 1967, but may be 
redeemed, at the option of the 
United States, on and after June 
15, 1962. Bonds registered both as 
to principal and. interest will be 
issued in denominations of $100, 
$500, $1,000, $5,000, $10,000 and 
$100,000; they will not be issued 
in coupon form prior to May 5, 
1952, but. coupon bonds in these 
denominations will be available 
and freely interchangeable with 
the registered bonds after that 
date. These bonds will not be 
available for subscription by com- 
mercial banks accepting demand 
deposits, nor eligible for transfer 
to such banks for a period of 10 
years from May 5. The bonds may 
be pledged as collateral for loans, 
including loans by ‘commercial 
banks which accept demand de- 
posits, but any such banks acquir- 
ing the bonds because of the fail- 
ure of such loans to be paid at 
maturity will be required to dis- 
pose of them in the same manner 
as they dispose of other assets not 
eligible to be owned by banks. 
As the offering is not specifically 
limited in. amount, it will remain 
open for a period longer than cus- 
tomary. 

“Pursuant to the provisions of 
the Public Debt Act of 1941, in- 
terest upon the bonds now offered 
shall not have any exemption, as 
such, under Federal Tax Acts now 
or. hereafter ‘enacted. The full 
provisions relating to taxability 
are set forth in the official cir- 
cular released today. 


“Subscriptions will be received 
at the Federal Reserve Banks and 
Branches, and at the Treasury De- 
partment, Washington. Banking 
institutions and security dealers 
generally may submit subscrip- 
tions for account of customers, but 
only the Federal Reserve Banks 
and the Treasury Department are 





So-Galled “Tap” Issue 


The offering of an additional 
amount of 2%% Treasury Bonds 
of 1962-67 was announced by Sec- 
retary Morgenthau on Aug. 3, 
cash subscriptions being invited 
at par and accrued interest, the 
amount to be issued, said the an- 
nouncement, “not being specifi- 
cally limited.” At the same time 
the Secretary announced that “‘ad- 
ditional rights not heretofore ac- 
corded would be attached to the 
bonds, through provision for their 
optional redemption, at par and 
accrued interest, upon the death 
of the owner, for the purpose of 
satisfying Federal estate taxes.” 
It was further announced that: 


“The right is reserved to close 
books as to any or all subscrip- 
tions at any time without notice. 
Subscriptions will be allotted in 
full as received, and payment at 
par and accrued interest from! 
May 5, 1942, must be made on 
Aug. 3, 1942, or on later allotment. 
Accrued interest to Aug. 3, 1942, 
is $6.16293 per $1,000, and each 
day’s accrued interest thereafter 
is $0.0683 per $1,000. Delivery of 
bonds allotted hereunder will Tot 
be effected earlier than Sept. 1.” 


authorized to act as official agen- 
cies. Subscriptions must be ac- 
companied by payment in full.” 

This type of bond cannot be 
bought or owned by banks, and it 
was noted by the Associated Press 
that it is designed especially for 
insurance companies, trust com- 
panies, business corporations and 
large individual investors. 

It was announced on Aug. 3 that 
the Metropolitan Life Insurance 
Co. had subscribed to $125,000,000 
of the new issue; last May the 


company purchased $100,000,000 of 


the bonds. The Mutual Life In- 
surance Company of New York 
announced on Aug. 3, through 
Dwight S. Beebe, Vice-President 
and Financial Manager, that it has 
subscribed to $70,000,000 of the 


new issue of bonds. This subscrip- 


tion, Mr. Beebe said, which is the 
largest single subscription ever 
placed by The Mutual Life for 
any single security issue, brings 
the Company’s total holdings of 
United States Government secur- 
ities to $565,582,300 principal 
amount. At the time of the May 
offering of the “tap” bonds the 
Mutual subscribed to $60,000,000. 
As td the purchases ‘by other in-7 
surance companies of the current 





This week’s offering of the 24% 
Treasury Bonds, due in 1967, rep- 
resents the reopening of the sale 


issue of “tap” bonds, the “Wall 


Street Journal” of Aug. 4 said: 


“Equitable Life, which bought 


| $100,000,000 in May, and Pruden- 
tial, which bought $150,000,000, are 
expected. to make big commit- 
ments today, and New York Life, 
which bought $50,000,000 in May, 
also is expected to be a substan- 
tial purchaser. The New York 
Life purchases this week are in- 
dicated as $100,000,000, and those 
of the Equitable as $75,000,000 
—Ed. 


“On the previous occasion, 137 
insurance companies in the New 
York Federal Reserve District 
bought $492,000,000, and this fig- 
ure is likely to be exceeded this 
time. In this district savings 
banks bought $32,000,000 in May; 
individuals, $11,000,000; trust ac- 
counts, $9,000,000 and beneficial 
funds, colleges and other institu- 
tions, $42,000,000. The remainder 
was made up of miscellaneous 
buying. 

“In the New York Federal Re- 
serve District more than 2,500 
salesmen were ringing doorbells 
and telephoning yesterday to a 
‘prospect’ list of 28,000 names, all 
assigned to different houses and 
their salesmen. In May there were 
2,500 subscribers in this district 
to the ‘tap’ issue, but this is ex- 
pected to be greatly exceeded on 
this occasion.” 


In addition to the current offer- 
ing of “tap” bonds, the Treasury 
indicated on July 31 that later 
this week it would offer $1,500,- 
000,000 certificates of indebted- 
ness to raise “new” money in- 
cident to war needs. 


Morgenthau Seeks To 
Avoid Forced Savings 


Expressing it as his belief that 
“we shall continue to be able to 
finance this war without compul- 
sory saving” Secretary of the 
Treasury Morganthau stated at 
his press conference on July 30 
that “the important thing is get- 
ting every dollar possible outside 
the banks. We are doing that: 
Forty per cent of our weekly bill 
buyers, even, are non-banking in- 
vestors.” 

Mr. Morganthau added that “we 
are constantly working on such 
schemes as the tap issue to attract 
such people. I have to borrow 
from $4,500,000,000 to $5,000,000,- 
000 a month. As long as the Amer- 
ican people will lend it to me 
I shall shy away from forced sav- 
ings.” 

The views of Mr. Morganthau 
were prompted by a query at his 
press conference as to a compul- 
sory savings plan. A plan to this 
end was presented on July 28 to 
Senator George, Chairman of the 
Senate Finance Committee, by 
Julian Goldman, New York mer- 
chant, as was noted in our July 
30 issue, page 364. Senator 
George was later reported as 
giving some thought to the pro- 
posal, offered with a view to curb- 
ing inflation, and Secretary Mor- 
genthau was likewise indicated as 
saying that the plan “deserves 
study.” 








Control Of Living Cost 
Is Being Surveyed 


President Roosevelt announced 
on July 28 that Justice Samuel I. 
Rosenman of the New York Su- 
preme Court is collecting data on 
the Administration’s anti-inflation 
problems. The President said that 
Judge Rosenman is not preparing 
a report on the cost of living but 
is assembling information and 
boiling down facts in the matter. 


Price Administrator Leon Hen- 
derson on July 28 presented to 
Mr. Rosenman the OPA’s memo- 
randa on prices and wages. Prior 
to this, the public members of the 


National War Labor Board fur- 
nished facts on wage policy pro- 
posals. It is understood that the 
‘Treasury Department and the War 
Manpower Commission have also 
submitted data looking to the ad- 
justment of the wage situation. 
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Cites Dangers Of Using Federal Debt To 
Increase Purchasing Power, Equalize Income 


“There is a new fiscal theory being promoted in this country to 
the effect that we need not worry about the Federal debt since we 
owe it to one another and that interest payments represent merely 
distribution of money within the country,” says The First National 
Bank of Boston in its July 31 issue of “The New England Letter.” 
“In consequence,” says the bank, “the Government should, according 


' 





to the advocates of this theory,® 
embark upon a huge spending! that they could not obtain ade- 
| quate means to finance their reg- 


program after the war in order to 
sustain purchasing power and em- 
ployment. On the surface,” the 
bank observes, “this general the- 
ory sounds plausible but upon an- 
alysis it proves to be a pernicious 
and dangerous doctrine. Funda- 
mental issues of deep concern to 
the future welfare of the country 
are involved. It is essential, there- 
fore, that even while engaged in 
a life and death struggle, careful 
consideration should be given to 
the proposed spending program, 
for its adoption, as a general pol- 
icy, would have far-reaching un- 
favorable consequences.” Con- 
tinuing, the bank says: 

“The fallacy of this proposal 
rests on the assumption that this 
country is a collectivist society or 
one big family; that ea-h shares 
from the common pooi according 
to his needs. Idealistic as such a 
conception may appear in the ab- 
stract, it does not work in prac- 
tice. This system was tried by 
the Plymouth Bay colonists more 
than 300 years ago, when all 
worked for a common storehouse. 
But actual famine stared them in 
the face as the colonists ‘did not 
labor’ and ‘paralysis was affecting 
the settlement,’ so that the experi- 
ment. was,.abandoned. Each fam- 
ily was then given its 6wn parcel 
of land upon which to raise food, 
and soon plenty followed. ‘Where- 
ever the New England experience 
has, been duplicated, the same re- 
sults occurred. 

“Another important point over- 
looked or underestimated is the 
burden entailed by interest 
charges on mounting debt. This 
is gilded over by the proponents, 
who hold ‘that the payment of in- 
terest does not represent a loss 
of purchasing power since it is 
merely the transfer of funds from 
one group to another. Carried. to 
its logical conclusion, this would 
mean that it does not matter how 
large the tax tribute to the gov- 
ernment so long as the money 
does not leave our borders. There- 
fore, we can increase the number 
on the Federal payroll to many 
more millions until it-represents, 
we shall say, one-half of the total 
working force. The net result of 
such a system would be that each 
productive worker or business 
would be called upon to support 
two families, his own and that of 
the Federal worker. How much 
of the purchasing power of the 
country is diverted into govern- 
ment channels to be redistributed, 
is obviously of deep concern to all. 

“The comparatively high living 
standards of our people have been 
made possible by the spirit and 
initiative of free enterprise and 
because governmental costs have 
not encroached upon the family 
budget. As a consequence. of these 
conditions the average person in 
this country has had, in peace- 
time, command over several times 
as many goods as the average per- 
son in the rest of the world. But 
our favorable position after the 
war would be seriously impaired 
should taxes continue to absorb 
a substantial proportion of in- 
come. The higher the tax pay- 
ments, the less there would be for 
food, clothing, shelter, and other 
items that make up the standard 
‘of living for the average indi- 
vidual.” 

The bank goes on to point out 





that “in order to obtain revenue, | 
the Federal Government has in-! 
vaeded many tax fields originally 


ular activities. They would then 





become vassals of the Federal 
Government with the inevitable 
extension of bureaucratic control 
over all our social and economic 
activities, and self-government, as 
we have known it under the 
American system for the past 150 
years, would cease to exist.” The 
bank further warns: 


“The advocates of this debt 
theory hold- that after the war 
the Government should, as a gen- 
eral policy, pour several billions 
of dollars into the economy for 
publie works and the like in order 
to sustain business activity. While 
in theory prodigious spending 
should provide a powerful stimu- 
lant and generate an upward 
movement, unfortunately it is 
counterbalanced by the fear of 
uncontrolled inflation and higher 
taxes. Thus while the Govern- 
ment steps on the accelerator, 
business puts on the brakes. Prof- 
ligate spending casts the shadow 
of fear over the future but it mili- 
tates against new undertakings 
and stifles the normal activity of 
productive agencies. Moreover, 
relief expenditures beyond those 
necessary to alleviate distress, im- 
poverish the wealth-creating qual- 
ities of the population, discourage 
thrift, break down the spirit-of 
enterprise and shift responsibility 
from the individual and local com- 
munities to the Federal Govern- 
ment. It is obvious that the Gov- 
ernt cannot pay the bills of all 
groups and remain solvent. 

“This new fiscal doctrine is con- 
trary to ‘the one that prevailed ‘in 





this country for the first 140 years 
of the Republic. During this pe- 
riod the United States went into 
debt only in times of war, and 
when the conflict was over, deter- 
mined efforts were made to liqui- 
date outstanding obligations. This / 
fundamental policy was laid down 
by Alexander Hamilton; the 
founder of our fiscal system, in 
his first report in 1790 as Secre- 
tary of the Treasury, when he 
stated: 

“ *Persuaded, as the Secretary is, 
that the proper funding of the 
present debt will render it a na- 
tional blessing, yet he is so far 
from acceding to the position, in 
the latitude in which it is some- 
times laid down, that “public 
debts are public benefits’”—a po- 
sition inviting to prodigality and 
liable to dangerous abuse. . P 

“The adoption of the proposed 
type of financing as a general 
policy would open wide the flood- 
gates for pressure groups to make 
raids on the Treasury. For the 
logical assumption is that if Fed- 
eral spending creates purchasing 
power, then why place any re- 
straints on its flow. Hf this theory 
is sound, then the more the Gov- 
ernment spends the greater the 
national income. The same kind 
of financial theory in essence has 
been proclaimed many times in 
the world’s- history. But in. each 
instance it has proved to be like 
a mirage on the desert and the 
finel outcome was toil, sweat and 
tears. 

“This does not mean that it may 
not be necessary for the Govern- 
ment during the transitional pe- 
riod to spend funds to help bridge 
the gap to normal business ac- 
tivity. Public money should be 





expended when there is an abso- 
lute need for such action. But! 


Urges Treasury Hold Taxes Over 80% Of Excess 
Profits Tax As Post-War Recovery Reserve 


At the Senate Committee’s hearing on the pending tax bill on 
July 29, Clinton Davidson, appearing in behalf of Fiduciary Counsel, 
Inc., of New York, urged that all taxes collected in excess of 80% of 


excess profits be held by the Treasury as a post-war recovery and re- | 
employment reserve to be returned to corporations. 


Press accounts from Washington 


In Associated 
it was stated that Mr. Davidson 





told the Committee that a 90% ex-® 


cess profits tax would “cause cor- 
porations to die like flies in the 
post-war period.” From the same 
advices we quote: 

“The Treasury has recom- 
mended a 90% excess profits tax 
with a 10% post-war rebate but 
the House made the tax a flat 90% 
without any rebate provision. 

““A 90% tax without adequate 
reserve in the. post-war period 
will spread depression and unem- 
ployment,’ Mr. Davidson declared. 

“He estimated that at least $1,- 
000,000,000 a year should go into 
the proposed reserve. 

“Mr. Davidson told the Com- 
mittee that unless sufficient post- 
war employment were provided to 
bolster purchasing power there 
was likely to be a tremendous sur- 
plus of agricultural products. 

“Mr. Davidson estimated that 
employment in the automobile in- 
dustry, which now works 1,500,- 
000 persons on war contracts, 
would slump to the pre-war level 
of 562,000 persons after hostili- 
ties cease. Senator Brown, Demo- 
crat, of Michigan, challenged that 
estimate, declaring he believed 
the post-war demand for automo- 
biles would keep employment at 
a high level. 

“Observing that: he did not be- 
lieve American free enterprise 
would survive another period of 
mass unemployment such as that 
in 1930 to 19384, Mr. Davidson de- 
clared: 

“Unemployment: plus demo- 
bilization may equal demoraliza- 
tion.’ ”’ 

Nathan E. Cowan, speaking for 
Philip» Murray, President of the 
CIO, led a group of six CIO wit- 
nesses who recommended 100% 
taxation of all net incomes above 
$25,000. The Associated Press re> 
ported Mr. Cowan as saying that 
the House -approved bill had 
“failed miserably” to carry out 
the tax recommendations made by 
President Roosevelt in his 7-point 
program to control the cost of liv- 
ing. The press accounts added: 

“He said that instead of raising 
only $6,271,200,000, the bill should 
raise $10,000,000,000 additional 
revenue—or at least the $8,700,- 
000,000 recommended by the 
Treasury. 

“He urged the Committee to 
seek $2,500,000,000 in added reve- 
nue by closing the ‘loopholes’ of 
tax-exempt securities and sepa- 
rate income returns, and by cut- 
ting of all incomes at the $25,000 
level. j 
\ “*The bill utterly fails to carry 
out the principle of equality of 
sacrifice for victory, thus striking 
a serious blow at national unity 
and national morale,’ he stated. 

“He said the measure paved the 
way for a sales tax, which he 
charged was ‘anti-labor’ and ‘anti- 
victory.’ ”’ 

Special advices July 29 from 
Washington to the New York 
“Journal of Commerce” said: 


“The statements of CIO Presi- 
dent Philip Murray outlining the 
labor union’s. tax recommenda- 
tions was followed up by state- 
ments from ‘five other represen- 
tatives of the CIO, all of whom 
presented their reasons for advo- 
cating the 6-point program of 
their chief. 

.-Other CIO witnesses who 
packed up Mr. Murray’s 6-point 
vrugram were Hoyt Haddock, leg- 
islative representative of the Na- 
tional Maritime Union; Reid Rob- 
inson, President of the CIO Mine, 
Steel and Smelter Workers; Russ 
Nixon, Washington representative 


belonging to State and local gov-; this is far different from using |of the United Electrical, Radio 


ernments, and if this trend were} 
aecelerated by developments grow- 
ing out of proposed Federal fi- 
nancing. the locel communities 
would, in the course of time, find 


the public debt as a general policy , 
to increase purchasing power and ' 
as an instrument to redistribute 
wealth and income.” 


and Machine Workers of America. 
and Mrs. Julia Katz, who opposed 
a sales tax on the grounds that it 
would cause malnutrition among 
miners’ families. Mrs. Katz rep- 


resented the CIO women’s auxil- 
iary.” 

The 6-point program of Mr. 
Murray presented by Mr. Cowan, 
as given in the “Journal of Com- 
merce” advices proposed that the 
program be based on the following 
principles: 

“I. Raising at least the amount 
of revenue asked by the United 
States Treasury. 

“2. Ability to pay. 

“3. An end to loopholes that al- 
low the wealthy to evade their 
duties to the nation, particularly 
the loopholes of tax exempt 
securities and separate tax re- 
turns. 

“4. Stiff taxes on war profits 
and high incomes to a level at 
least’ of that proposed by the 
United States Treasury. 

“5. A limit of $25,000 on per- 
sonal incomes. 

“6. No sales tax of any kind.” 

Roy Little of Providence, R. I., 
President of Atlantic Rayon Corp., 
on July 29 urged a stiff increase 
in levies on individuals. He ad- 
vocated that a flat 50% tax on 


other corporation taxes: to in- 
crease returns from _ individuals, 
he suggested. a.10% withholding 
tax on wages, a 10% sales tax and 
a 20% tax at the source on divid- 
ends. This was indicated in the 
Associated Press advices, which 
said: 

“Mr, Little complained that a 
House-approved provision to force 
all companies to pay taxes on a 
calendar instead of fiscal year 
basis would work extreme hard- 


corporations be substituted for all | 


| profits taxes and higher normal 





and surtax rates, Mr, Little 
pointed out, banks are unwilling 
to take even a 10% participation 
in a Government-secured loan 
which could be utilized for the 
expansion of war plant facilities. 


“The changeover from Govern- 
ment advances to V-loans for war 
contractors has also added to the 
difficulties of small plants, since 
the V-loans in which banks may 
participate require interest pay- 
ment from the war: contractor, 
while the Government advances 
were not interest bearing, Mr. 
Little said. 


“Senator George requested 
Treasury staff members who were 
present at the hearing to make a 
special note of Mr. Little’s sug- 
gestion that a withholding tax 
could be simplified by deducting 
a levy on gross income and then 
computing individual income 
taxes on the balance of the in- 
divual’s income. 


“There has been considerable 
objection to the Treasury’s with- 
holding tax program because of 
the additional burden of records 
which would be placed on cor- 
porations. 


Wabash Official Heard 


“Arthur K. Atkinson, Vice- 
President of Wabash Railway, 
asked that present tax laws be 
amended so as to eliminate the 
stamp taxes on securities trans- 
ferred during reorganizations in 
equity in the same way that they 
are eliminated on transfers re- 
sulting from reorganizations un- 
der bankruptcy laws.” 

Reference to the hearings on the 
tax bill appeared in our July 30 
issue, page 364, 369 and 384. 








FDR Signs Bill Allowing 


Government Wheat Sales 


President Roosevelt signed on 
July 22 the $805,000,000 Agricui- 


ships on companies which had|ture Department appropriation 
borrowed heavily to build war | bill for the ‘1943 fiscal year» which 
production facilities and now were | @Uthorized the sale of ‘Govern- 








as of last Jan. 1.” 
Likewise from the same ac- 
counts we quote: — 


faced with taxation under a new |™ent-owned wheat for livestock 
and higher schedule, retroactive | feed and industrial uses at prices 


below parity. This bill had been 
deadlocked in Congress for more 
than two months due to differ- 


“Howard Kellogg, President of |¢nces over Government wheat 


Spencer Kellogg & Sons, Inc., of 
Buffalo, N. Y., said his company 
would be put in the position,.of 
having’ paid out $710,000 more 
than was available for ‘dividends 
if the taxes in the new bill were 
made retroactive on it. 

“Mr. Kellogg explained that 
since his company did business 
on the basis of a fiscal year end- 
ing in August, it had figured its 
taxes under the 1941 rates and had 
made its dividend payments. If 
it had to pay the new rates for all 
of the months from January 
through August, he _ said, its 
dividend payment would then be 
considered $710,000 too high.” 

In the New York “Journal of 
Commerce” advices from its 
Washington bureau it was stated 
that the corporation tax proposals 
submitted by Mr. Little would im- 
pose a maximum rate of 50% on 
corporation net income, impose a 
20% withholding tax on all pay- 
ments of dividends and interest, 
and levy a 95% rate upon “unjust 
increases in surplus.” The ac- 
count from the paper indicated, 
continued in part: 





sales and funds for the Farm Se- 
curity Administration. Final set- 
tlement came on July 15, as was 
noted in these columns July 23, 
page 274. 


In reporting the completion of 
action on the measure, the Asso- 
ciated Press on July 22 said: 


“During the fight the House at 
first insisted on barring sales of 
wheat at prices below parity, or 
about $1.35 a bushel. But under 
White House opposition it finally 
gave way to a Senate proposal al- 
lowing the sale of up to 125,000,- 
000 bushels of surplus wheat at 
85% of corn parity, or about 83 
cents a bushel. 


“Signing of the bill cleared the 
way for movement of millions of 
bushels of this wheat from heavy 
producing areas into livestock 
feeding areas where it is needed to 
supplement corn and other feed- 
stuffs. 

“The sub-parity price puts the 
government in a position to sell 
some of the grain for processing 
into alcohol used in. the manufac- 
ture of munitions and synthetic 


“Mr. Little pointed out that the | ™UPber. 


Government would collect addi- 
tional revenues from individuals 
if corporations were required to 
distribute unjust accumulations of 
surplus, which could consist of 
cash, prepaid expenses, securities 
of other corporations and other 
assets not necessary for the con- 
duct of business. 


“The plight of moderate sized 
corporations without huge sur- 


| 





| 
| 


“The measure carried funds for 
financing far-flung activities of 
the department, including its crop 
control, crop insurance, food 
stamp, research and market regu- 
latory programs. The largest item 
was $450,000,000 for soil conserva- 
tion payments to be distributed 
among farmers cooperating with 
crop adjustment programs. 

“The bill, unlike that for the 


pluses .was outlined to the Com- | previous fiscal year, did not pro- 


mittee by Mr. Little as he pointed 
out that these organizations were 





vide funds for parity payments. A 
year ago, $212,000,000 was pro- 


unable to obtain credit even to | vided. 


carry out their part of the war 
program. 


“With the profits of smaller rehabilitation programs 
corporations reduced by excess FSA.” 


| 


“The bill carried $169,440,000 
for farm tenant land purchase and 
of the 


{ 
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Federal Expenditures 
Cut By Congress 


The Joint Committee on Reduc- 
tion of Non-essential Federal Ex- 
penditures, in presenting its report 
to Congress on July 27, revealed 
that Congress made reductions of 
$1,313,983,208 in the 15 specified 
items which the group regarded 
as not absolutely essential during 
the war period. This total was 
more than the committee had rec- 
ommended in its preliminary re- 
port to the President and Congress 
last December. At that time the 
group called for reducing ex- 
penditures in 1943 fiscal year ap- 
propriation bills by $1,301,075,000. 
Cash savings on 1943 appropria- 
tions were set at $1,183,983,208, 
and loan authorizations were re- 
duced by $130,000,000. The com- 
mittee had urged reductions of 
$1,131,075,000 and $170,000,000, re- 
spectively. 

In submitting the report to the 
Senate, Senator Byrd (Dem., Va.), 
Chairman of the Joint Committee, 
asserted that the group “desires to 
emphasize that there is a great 
field still remaining for econ-. 
omies, both in non-military and 
so-called non-essential disburse- 
ments, as well as the opportunity 
to institute methods of greater ef- 
ficiency and economy in the 
strictly war expenditures.” He 
added that the Joint Committee 
intends to continue its investiga- 
tion and make further reports ex- 
tending the scope of its activities. 

The following is from the com- 

mittee’s report: 
- “Of course the committee does 
not claim sole credit for these re- 
ductions. Some of the agencies 
themselves co-operated in bring- 
ing them about. The Budget Bu- 
reau has worked diligently in re- 
ducing non-essential expenditures 
and in paring down budget rec- 
ommendations. Many members of 
Congress, as individuals and as 
members of committees, have 
made invaluable contributions. 
And, of course, Congress has been 
the final authority. 

“The committee realizes that the 
possibilities for economies have 
been no more than scratched. On 
the basis of studies being made, 
it is apparent that further reduc- 
tions should be made in Federal 
spending,” the report said. “Al- 
though the committee recom- 
mended in its preliminary report 
that over $1,000,000,000 could be 





saved, it has since determined that 
there are many other necessary 
Savings that can be effected with- 
out any interference with the war , 
program. In normal times the 
amount recommended by the com- 
mittee would be considered a sub- | 
stantial saving, but due to the 
tremendous war expenditures it is 
imperative that the committee 
continue its efforts to reduce non- 
essential Federal spending. 

“Meanwhile, the committee is 
pleased with the fact that for the 
first time in years a beginning has 
been made for economy in non- 
essential Federal spending. The 
committee regards as a privilege 
its authority to study the problem 
and call at least some reduction 
possibilities to the attention of the 
public, the Congress and the 
executive branch of the Govern- 
ment. 


“The committee notes especially 
the abolition by the Congress of 
the Civilian Conservation Corps. 
This was recommended by the 
committee, and it makes the first 
complete dismantling of a major 
depression agency. The CCC had 
spent $2.278,000,000 in 8% years. 
This indicates a step toward a 
more prudent fiscal policy suit- 
able to a nation at war. 


“The committee believes that 
there is a great field for more ef- 


j}and agencies of the Government. 

“The committee believes that 
there is need for more efficient 
administration and more effective 
controls among many, if not all, of 
the so-called permanent agencies 
of the Government. 

“The committee believes that 
there is a growing need to exam- 
ine closely the activities, practices, 
and expenditures of the so-called 
defense and war agencies. It is 
to be hoped that these agencies 
are approaching, at least, a level- 
ing-off stage where efficiency and 
vigilance over practices properly 
may be demanded without: inter- 
ference with the maximum war 
effort. Heretofore, the committee 
has hesitated to call up these so- 
called war and defense agencies 
for minute examination because 
they were in the course of organi- 
zation and because of the impera- 
tive nature of the business of most 
of them. However, it seems to be 
more and more evident that the 
time is approaching for the com- 
mittee to change this policy. 

“With the national debt stand- 
ing today at approximately $80,- 
000,000,000, with it increasing 
every day at a tremendous rate 
mecessitated by the war and augu- 
mented still further by other ex- 
penditures, and with unexpended 
war balances totaling $160,000,- 
000,000 there is in prospect a na- 
tional debt of at least $200,000,- 
000,000 by conservative estimates. 
This, of course, takes into consid- 
eration revenue which is meeting 
not more than 30% of expendi- 
tures this year. 

“With such a fiscal future in 
view, the need for every pos- 
sible economy in non-essentials is 
urgent. Therefore, the committee 
contemplates a vigorous continua- 
tion of all phases of its work for 
reduction of non-essential Federal 
expenditures.” 

With respect to the specific re- 
ductions, the committee said, ac- 
cording to the Associated Press: 

“Abolishing the CCC and pro- 
viding for its final liquidation 
produced a net saving of $238,- 





,000. 

“Abolition of all non-defense 
functions of the National “Youth 
Administration saved another 
$83,767,000. Items totaling $195,- 
731,208 were lopped off the De- 
partment of Agriculture appro- 
priation, the farm tenant program 
fund was cut by $2,270,000 and the 
appropriation for administrative 
expenses of the Farm Security 
Administration by $26,180,000. 

“Appropriations for Federal 
highway projects were $50,300,000 
below last year, and non-defense 
huilding construction was down 
$33,148,000. 

“A total of $56,985,000 was 
saved on public works projects 
under supervision of the Interior 
Department. 

“However, where the committee 
had recommended saving $27,835,- 
000 by deferring river and harbor 
and flood control improvements, 
Congress voted $43,358,000 more 
than last year. 

“In addition to the savings spe- 
cifically indicated,’ the report 
said, “other substantial sums will 
be saved during the 1943 fiscal 
year, such as those resulting from 
the 10% reductions in travel ap- 
propriations made in some of the 
supply bills.” 

The Joint Committee’s prelim- 
inary report recommending re- 
ductions was referred to in these 
columns Jan. 8, 1942, page 112. 


Finn Consulates To Closc 


The Finnish Legation at Wash- 
ington said on July 25 that the 
Helsinki government, in a note 
to the United States concerning 
the latter’s request for the clos- 
ing of all Finnish Consulates in 
this country, had expressed ‘as- 








ficient operation and probably 
great economy among Govern- 
ment corporations. 


“Likewise, the committee in- 


tends to examine, further, prac- 
tices and conditions in purchasing, 
classification, salaries, transporta- 
tion, publicity and other overhead 
items of the various departments 


tonishment” that this country 
“should without customary previ- 


'sinki government had _ sent. in- 
structions to close the consulates, 
|which would be done before the 
_end of the month. The Associated 
Press added: 


“The legation said that ‘about 
a year ago, shortly after Commun- 
ist Russia’s renewed attack upon 
Finland, the Finnish government 
by. a circular note dated July 17, 
1941, and addressed to all the for- 
eign missions in Helsinki, intro- 
duced centralizing rules to the 
effect that for the duration of the 
war communications between for- 
eign consular officials and Finnish 
authorities had to go through the 
Ministry of Foreign Affairs. Con- 
sequently this measure did not 
prevent the activities of foreign 
consuls; it merely directed them 
to act through the ministry in the 
same way as diplomatic represen- 
tatives. ... The rule applied to all 
countries and consular represen- 
tatives alike and has since been 
observed as far as the American 
Consular officials are concerned 
as in other similar cases. No ob- 
jections against the rule were 
raised from any quarter at the 
time of its issuance or later.’ ”’ 

The United States requested 
that the Finnish consulates be 
closed by Aug. 1; reported in these 
columns July 23, page 275. 


Arms Output Triples 
That Of Last November 


The over-all munitions produc- 
tion of the United States, includ- 
ing planes, ships, tanks, guns, am- 
munition and all campaign equip- 
ment, in June was almost triple 
the production of last November, 
the month before Pearl Harbor, 
Donald M. Nelson, Chairman of 
the War Production Board, re- 
cently revealed. 

In a special war production re- 
port to the American people, as to 
how “the job of out-producing the 
Axis” is getting on, Mr. Nelson 
said that in the first six months 
of 1942 the volume of muni- 
tions was one-and-a-half times as 
great as all of 1941. 

While declaring that “produc- 
tion is going well on the whole,” 
the WPB chairman warned that 
“too much boasting about produc- 
tion progress is altogether prema- 
ture. The biggest part of the job 
is still ahead. Serious raw ma- 
terial shortages are looming up 
ahead; many bottlenecks are be- 
ing broken, but some new ones 
are forming.” 

In his preface to the report, Mr. 
Nelson further said: 


“Government is working hard 
at these problems, yet the country 
must not get the impression that 
the battle of production is won 
and that we can now stand at 
ease. The battle will not be won 
until the war is over and any 
let-up in the feeling of urgency 
for faster, better production would 
mean years more of war and hun- 
dreds of thousand more lives.” 


Mr. Nelson’s report follows, in 
part: 

“In the seven months since 
Pearl Harbor, munitions produc- 
tion has increased almost three 
times. In the first six months of 
1942 the volume of munitions was 
one and a half times as great as 
during all 12 months of 1941. 

“Using November, 1941, as the 
base month and rating it 100, the 
index for over-all munitions out- 
put in June (preliminary) was 
286. The index covers production 
of planes, ships, tanks, guns and 
ammunition, and all. campaign 
equipment. 

“The index series begins with 
23 for July, 1940. By December— 
one year before Pearl Harbor— 
production, as measured by the 
index, had advanced to 50, more 
than double July volume. It took 

















ous exchange of views bring about 
a step as far-reaching as the 
cessation of consular relations.” 


The legation’s statement, ac- | 
cording to the Associated Press, | 
added, however, that in compli- 
ance with the request the Hel- 


another- eleven months for output 
to advance to 100 in November, 
1941. After-that, production ex- 
panded at a rapid rate—up to 
nearly 200 in March, sharply up- 


Airplanes 

“In June, 1939; only 224 military 
and commercial transport planes 
were built. Congress voted funds 
for 5,500 military planes and pro- 
duction was more than doubled 
by June, 1940, when 602 planes 
were turned out. In May, 1940, 
President Roosevelt asked for 50,- 
000 planes. That was the begin- 
ning of our intensive war effort. 

“One year ago, in June, 1941, 
plane production had more than 
doubled again—1,476. Production 
Since that time has followed a 
strong upward trend. In Septem- 
ber, the last month of 1941 in 
which totals were released for 
publication, 1,914 planes were 
made. In May plane production 
was nearly 4,000. Heavy tactical 
craft are now a larger proportion 
of output than previously. 


“About three and a half times 
as many anti-aircraft guns were 
built in the first six months of 
1942 as in all of 1941. Output, 
however, must still be increased 
greatly to overcome earlier lag- 


ging. 
Tanks 
“During the first six months of 
this year we built many more 
tanks, light and medium, than 
during all of last year. In May 
more than 1,500 tanks were built. 


Merchant Ships 


“Our. shipyards during the first 
six months of this year delivered 
133%. more. deadweight tonnage 
than during all of 1941. During 
June 66 large merchant vessels 
were delivered, raising the total 
up to July 1 to 228, compared with 
103 vessels in all of 1941. Dead- 
weight tonnage delivered during 
the first six months of 1942 totaled 
approximately 2,544,000. 


Materials 


“Although the output of- steel, 
aluminum, magnesium, copper 
and other critical metals is in- 
creasing, American war industries 
are not getting all the materials 
they need. Shutting off these 
metals from less essential civilian 
goods has helped ease the prob- 
lem of supply, and it has been 
possible in some types of war pro- 
duction to use alternates—plastics 


and wood for metals, ferrous 
metal for scarce non-ferrous 
metals. 

Cost 
“All this program has cost 


money in volume never before 
expended. As of the end of June 
the authorized United States fi- 
nanced program for war spending 
reached approximately $170,000,- 


tional income in 1929. On June 
30, bills pending in Congress, or 
passed and unsigned by the Presi- 
dent, brought the total financial 
program to about $223,000,000,000 
Contracts and other commitments 
for about $118,000,000,000 had 
been made between June, 1940, 
and the end of May, 1942. As of 


livered and services rendered. 


“In June the rate of expendi- 
ture had climbed to $158,600,000 a 
day paid out by the Treasury and 


the Reconstruction Finance Cor- 
poration. In November, 1941, the 
month before Pearl 


two-fifths that rate—$67,000,000 a 
day. 

“This tremendous building up 
meant that a larger and larger 
proportion of the national product 


went into military channels. 


first half of this year. 
“Military expenditures, 


national income: 





ward in April and somewhat less 
sharply in May and June. 


it will exceed $110,000,000,000.” 





000,000—just about double na- | 


the end of June, $35,000,000,000 | 
had been paid out for goods de- | 


| Dec. 
|yards of burlap made in Brazil; 


of the military establishment has | during the second year of the 
| agreement, Caffery said, ‘it is an- 
_ticipated as much as 100,000,000 
has been devoted to war. In 1939 yards of burlap may be sold to the 
only 2% of the national income | United States.’ 
In | 
1940 this had risen to 4%—14% | 
during 1941—about 36% in the) 
pounds annually of this product, 
how- | 
ever, have forced a steadily rising | 
$70,800,000 ,000 | 
in 1939; $77,300,000,000 in 1940; | 
$94,700,000,000 in 1941; this year:.150 metric tons of this medicinal 


Extend U. S.-Russia Pact 


The United States and Russia 
/on July 31 agreed to extend for 
another year the commercial 
|agreement of 1937 which would 
have expired on August 2, said 
Associated Press advices from 
| Washington on July 31, which re- 
ported the extension of the agree- 
| ment as follows: 


“Soviet Ambassador Maxim Lit- 
vinoff called on Secretary of State 
Hull today to exchange notes ex- 
tending for another year the So- 
viet-American commercial agree- 
ment of 1937. 


“The identical notes provide 
that the agreement, which would 
have expired August 2, shall re- 
main in force until August 6, 1943 
and thereafter, unless superseded 
|by a more comprehensive com* 
| mercial agreement. 


“State Department officials 
noted that while the character and 
amount of United States trade 
with the Soviet Union during the 
coming year would be governed 
largely by military requirements 
rather than commercial considera- 
tions, the exchange of notes as- 
sures continued recognition of the 
principles involved in the 1937 
act. 

“These include the principle of 
most-favored-nation treatment in 
all matters concerning customs 
duties and other charges and for- 
malities imposed on foreign 
trade.” 

The commercial pact between 
Russia and the United States has 
been renewed annually since it 
was originally signed on Aug. 6, 
1937 and was given in the Aug. 14, 
1937 issue of the “Chronicle” on 
page 1030. 


| U. S.-Brazil Trade Pact 


An agreement under which the 
United States will buy major 
quantities of six Brazilian prod- 
ucts was announced in Associated 
Press advices from Rio de Janeiro 
on Aug. 1. These advices said: 

“U. S. Ambasador Jefferson 
Caffery estimated producers in 
the South American republic 
would receive $32,490,000 in the 
first year. 

“The products listed were cot- 
| ton linters and hull fibres, castor 
beans and oil, babassu oil and ker- 
nels, burlap, ipecac and rotenone. 


“The agreements, reached late 
yesterday, were announced in a 
statement issued by Ambassador 
Caffery as he left with commer- 
cial attache Walter J. Donnelly 
for a two-week trip to the United 
States. 

“Terms announced were: 

“‘Babassu—Four year agreement 
for purchase of an _ unlimited 
quantity of the nuts and oil dur- 
ing the first two years and up to 
100.000 metric tons during each 
| of the next two years. 
“Castor—The U. S. will pur- 
| chase a mininmum of 200,000 long 
| tons of beans or the oil equiv- 
alent during the fiscal year 1942- 
43. q 

“Cotton linters—The U. S. will 
| buy up to 50,000 metric tons of 
second-cut linters, up to 8,000 tons 




















Harbor, | first-cut linters and up to 10,000 


snending -had.. been. only. about! tons hull fibre between Aug. 1 this 


year and July 31, 1943. 


“Burlap—The U. S. will buy by 
31, 1943, up to 50,000,000 


“Rotenone—During a four-year 
period the United States will buy 
at favorable prices up to 4,000,000 


which is used in insecticides. 
“Ipecac — During the next 18 

months the United States and the 

British government will buy up te 


herb.” 
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Bar NLRB From Plants — 


‘With Secret War Work 


A company engaged in secret 
war production is within its rights 
in denying a National Labor Re- 
lations agent access to its plant, 

._ according to a ruling at Dallas, 
Texas, on July 29, by Federal 
Judge T. Whitfield Davidson. The 
decision, said the Associated Press 
accounts from Dallas, was handed 
down in an action brought by the 
American Manufacturing Co. of 
Fort Worth, which had asked a 
declaratory judgment of its legal 
rights with respect to War and 
Navy Department- contracts of a 
highly secret nature and a request 
of NLRB agent Ralph Clifford to 
seek information regarding the 
plant. From the Associated Press 
Dallas advices July 29, we also 
take the following regarding the 
ruling: " 

“Named as defendants were the 
NLRB and the International Asso- 
ciation of Machinists (AFL). 

“Judge Davidson also ruled that 
the company could deny access to 
its plants to solicitors for any pur- 

‘pose, either organization or other- 
wise and that the defendants may 
not either by persuasion or threats 
cause an employe engaged in the 
service of a war plant to leave 
that service to engage in the serv- 
ice of another war plant. 
- “*The court realizes,’ the Judge 
said in his opinion, ‘that it has 
gone further than any court has 
gone and it may be necessary for 
a higher court to pass on this 
question.’ 

“The opinion held that by law 
the NLRB had a right to go into 
the affairs of a corporation with 
respect to its treatment of labor, 
but that in the exercise of that 
right it would be subordinated to 
military secrets entrusted to war 
contractors. 

“The company contended that 
to lay bare its books and contracts 
to inspection by NLRB would be 
violative of its contracts with the 
Government. 

“Judge Davidson held that these 
Army and Navy contracts re- 
stricted the company from di- 
vulging information about them, 
and that it was within its rights in 
withholding such _ information 
from the NLRB unless there was 
specific authority from the Army 
and Navy permitting inspection. 

“Judge Davidson instructed L. 
N. D: Wells, Jr., attorney for the 
NLRB, and Richard Simon, Fort 
Worth attorney representing the 
company, to prepare the judgment 
which will be signed in court to- 
morrow. Joseph A. Padway, who 
represented the Machinists Union 
and who is general counsel for the 
AFL, said the court’s ruling had 
no effect on labor program of ac- 
tivities. 

‘ “The NLRB offered no rebuttal 
to testimony but moved for dis- 
missal on the ground there was 
nothing before the court to act 
upon. Mr. Wells said the Board 
had issued no complaint against 
the company, but that Dr. Erwin 
A. Elliott, regional administrator 
who sat through the trial, had 
written letters to the company 
regarding a discussion of reported 
anti-unionism and that later Mr. 
Clifford was denied any informa- 
tion or entrance to the plant. 

, “Judge Davidson, in his opinion 
gave the NLRB full authority to 
collect information outside the 
plant pursuant to. the Wagner 

Act.” 





To Pay Rio de Janeiro 6/25 
} City of Rio de Janeiro (Fed- 
eral District of the United States 
of Brazil) has remitted funds to 
White, Weld -& Co. and Brown 
Brothers Harriman & Co., special 
agents, for its 64% external sink- 


New York offices of the special 
| agents, at the rate of $4.541875 per 
' $02.50 coupon, in full satisfaction, 
according to the notice to bond- 
| holders. Unpaid coupons matur- 
|ing Aug. 1, 1931 to Feb. .1, 1934 
'must remain attached to the bonds 
for future adjustment under the 
decree. 

“This payment is being made 
in accordance with the provisions 
of Presidential Decree 23829 dated 
Feb. 5, 1934, of the United States 
of Brazil, as re-enacted and modi- 
fied March 8, 1940 by Decree Law 
2085. 


Treasury Agents Active 
In Law Enforcement 


Treasury Law Enforcement 
agencies have been mobilized into 
a many-sided offensive against 
the enemies of the United Nations, 
and at the same time have occu- 
pied the front lines of defense at 
nome, Elmer L. Irey, coordinator 
of the investigative groups, told 
Secretary Morgenthau on Aug. 1 
in a 1942 fiscal year review. The 
Treasury Department in indicat- 
ing this said: ; 

“Energies of the highly trained 
Treasury officers have been di- 
‘ected into such lines as bringing 
hidden, Axis-owned fortunes un- 
der Treasury control to prevent 
their use for subversive purposes; 
closing of the borders to outward 
passage of suspected enemy agents 
and of strategic materials and in- 
formation that might fall into 
Axis hands; and the combatting of 
counterfeiting, smuggling, nar- 
2otics, alcohol and income tax vio- 
lations directly or indirectly men- 
acing the war effort. 

“Functions of censorship, super- 
vision of enemy aliens and prop- 
arty, and protection of port facili- 
ties, public officials, and impor- 
‘ant. visitors, have been carried 
2ut by Treasury officers in co- 
peration with other Government 
agencies.” 

With respect to the activities of 
various agencies, the Treasury’s 
announcement further said: 

“With the Secret Service cam- 
vaign of education making the 
»xassing of ‘funny money’ increas- 
ingly hazardous, the loss to vic- 
‘ims of counterfeit bills during 
1942 fiscal year dropped to a new 
‘ow of $47,882, compared with 
$91,000 the previous year. 

“The low figure is 93% less than 
he 1933-36 average prior to the 
‘nauguration of the Crime Pre- 
vention campaign. The Secrét 
Service ‘Know Your Money’ film 
was shown to some 7,500,000 per- 
sons during the year, and its study 
material was incorporated’ in 
numerous school textbooks and 
other publications. 

“The Secret Service made 1,886 
wrests during the latest fiscal 
year, of which 118 were for mak- 
‘ng or passing counterfeit bills, 
200 for making or passing coun- 
‘erfeit coins, 1,171 for forging 
Government checks, and 397 for 
other offenses. The previous year 
saw 2,949 arrests. Nearly 98% of 
cases tried during the year re- 
sulted in convictions. 

“The Customs men_ enforced 
censorship regulations on com- 
munications moving outside the 
mails, to prevent passage through 
‘he ports and borders of informa- 
tion valuable to the enemy. 

“The strict control of merchant 
shipping necessitated by the war 
greatly increased the enforcement 
responsibilities of the Customs re- 
lating to movement of vessels in 
United States ports. 

“Seizures of all kinds of 
smuggled commodities totalled 
9.200 dring the fiscal year. There 
were 3,100 seizures of smuggled 
liquor, Both these items were 
larger than in the previous year. 








ing fund bonds due Feb. 1, 1953, 
for payment of the Feb. 1, 1940° 
interest coupons at the rate of| 
13.975% of their dollar face! 
amount. From the announcement | 
we 2lso quote: 


Narcotics seizures dropped to 600, 


from 789 in the 1941 fiscal period. | 


“The number of siills seized (by 
efficers of the. Alcoholic Tax 
Unit) was 11,369, a decrease of 


|pbout 4% from the previous year. 


' “Bondholders will receive pay-' However, operations were on a 


ment upon presentation of their 





much smaller scale per still, and 





coupons beginning Aug. 1 at the! 
20%, and arrests more than 22%. | 


mash seizures dropped more than} 


“Special agents of the Intelli- | 
gence Unit of the Bureau of In- 
ternal Revenue obtained indict- 
ment of 113 individuals, including 
prominent business and profes- 
sional men as well as racketeers, 
for evasion of income and ‘other 
taxes. The year also saw 113 
prosecutions in this category, of 
which 111 convictions were ob- 
tained, and fines totalling $135,000 
‘were assessed in addition to prison 
sentences. Nearly $38,000,000 in 
additional: taxes and penalties 
were recommended in cases in- 
vestigated. Miscellaneous charges 
involved 49 other individuals.” 


Rampant Food Prices 
Show Inflation Trend 


Price Administrator Leon Hen- 
derson said on July 25 that cost- 
of-living figures for the May 15- 
June 15 period, the first full 
month of operations under the 
General: Maximum Price Regula- 
tion, showed that government 
controls of prices and rents, where 
they are in effect, are ‘doing a 
good job of holding down prices” 
but that uncontrolled food prices 
are “showing a definite inflation- 
ary tendency.” 


Commenting on the _ cost-of- 
living report issued by the De- 
partment of Labor, Mr. Henderson 
said: 

“The figures speak for them- 
selves—and. speak a language all 
of us can understand. 

“The part of the cost-of-living 
index subject to control declined. 
The part not subject to control 
advanced. 

“The foods and the other goods 
under: price ceilings either stayed 
steady or declined. 


“The foods not subject to OPA 





controls showed sharp, and in 
some cases inflationary, price 
rises.” 


Citing some examples, the Price 





Administrator. declared: 
“The price’of uncontrolled lamb, 








for example, went up more than 
10% between the middle of May 
and the middle of June, a much 
larger increase than has occurred 
in any similar period over the last 
20 years. Roasting chickens, which 
usually decline in price at this! 
time of year, went up nearly 9%. | 

“The price of controlled beef, 
veal, and pork, declined. 

“The price of apples, uncon- 
trolled, rose 25% in this single 
month and this important fruit is 
now selling at prices more than 
50% above those charged last 
March. 

“The price of bananas, which is 
controlled, declined 1242%. 

“Canned fruit and vegetable 
prices under OPA ceilings either 
remained steady or declined. 

“Grapefruit juice, not controlled, 
rose more than 4% and fresh 
grapefruit went up 21%. 

“Here is the price picture on 
other uncontrolled items: Oranges, 
up 15%; potatoes and sweet pota- 
toes, up 9%; cabbage up 15%, and 
carrots up 442%. 

“Solely due to these and other 
similar increases, the total cost of 
food to city families advanced by 
1.3% between May 15 and June 
15, continuing the steady upward 
price trends of the previous four- 
teen months and offsetting the 
benefits of price control in all 
other foodstuffs covered by the 
general regulation. 

“And this is not all. These un- 
controlled food price rises were 
principally responsible for a frac- 
tional increase in the cost-of-liv- 
ing index as a whole.” 

Mr.-Henderson added that the 
“reductions in rents that have re- | 
sulted from OPA regulation in the | 
cities included in the Department | 
of Labor studies are remarkable. | 
They mean real, hard cash saved | 
for millions of tenants.” The) 
Labor Department’s release on | 
living costs issued July 24 was 
given in these columns July 30, 
page 362. 





WPB, Military Board 
Align Priority Power 


Donald M. Nelson, Chairman of 
the War Production Board, and 
Robert P. Patterson, James V. 
Forrestal and Ferdinand Eber- 
stadt, who. constitute the Army 
and Navy Munitions Board, an- 
nounced on July 29 the realign- 
ment of the operations and inter- 
relations of the two boards and 
their staffs for -the purpose oi 
speeding up the work and elim- 
inating any possible duplication 
in dealing with war production. 
It is announced that the new 
alignment was worked out by the 
Army and Navy Munitions Board, 
Mr. Nelson and J. S. Knowlson, 
Vice-Chairman on Program De- 
termination of WPB, at a confer- 
ence attended also by Lt.-Gen. 
Brehon Somervell, Commanding 
General, Service of Supply, U. S. 
Army, and Rear-Admiral S. M. 
Robinson, Director of Material 
and Procurement, U. S. Navy. The 
announcement continued: 


“Under the arrangement the 
ANMB continues as the primary 
military body for reconciling and 
presenting to. the WPB the Army 
and Navy supply requirements. 
Acting in this capacity the ANMB 
is the ‘advocate’ for the allocation 
and priority needs of the military 
program. The ANMB will con- 
tinue- to exercise the responsi- 
bility for granting priorities to the 
Military Services and their con- 
tractors, subject to the directives 
of the WPB. A plan for the rigid 
control of all priorities and a sys- 
tem of ‘priority accounting,’ is 
under consideration. 


“In order to eliminate duplica- 
tion and clear decisions promptly 
the ANMB has agreed to designate 
representatives of the Armed Ser- 
vices with the concurrence of 
WPB to work with the appropri- 
ate WPB committees, divisions, 
branches and sections. This will 
be of particular importance in 
strengthening the materials and 
industry branches of WPB, where 
the miltary representatives will 


| parallel the representatives of the 


indirect military, essential .civil- 
ian, foreign and maritime require- 
ments. This is one phase of Mr. 
Nelson’s plan to increase the ef- 
fectiveness of the material and 
industry branches. 

“Another step in the same di- 
rection now being taken is the in- 
crease in the importance of the 
Industry Advisory Committees 
which are attached to each branch. 
These committees will be made up 
of representative industrialists. 
They will advise the branch heads 
on the production problems of 
their industry and will take a 
major responsibility for getting 
out war production at a maximum 
rate. 

“The definition of functions thus 
jointly announced shows in what 
ways the WPB and ANMB are 
complementary agencies working 


together in close association, 
rather than rival organizations 
operating in the same area as 
competitors. Thus, while the 


ANMB discharges certain duties 
defined by agreement between the 
Army and the Navy, it discharges 
other duties on delegation from, 
and request by, the WPB, and re- 
ports to the President through the 
Chairman of the WPB.” 





Taft & Byrd Propose 
Plan To Curb Inflation 


According to the Associated 
Press accounts from -Washington. 
July .30,.Senator Robert A. Taft 
(R., Ohio) suggested a five-point 
program to the Senate on that day 
to ward off inflation, and Senator 
Harry F. Byrd (D., Va.) urged 
over-all control of prices, includ- 
ing agricultural products and 
wages. The program of Senator 
Taft, it was stated in Associated 


Press advices in the Philadelphia | 


“Inquirer” called for: 


“1. Sale of Treasury bonds ‘al- 
most entirely to corporations and 


| individuals instéad of to the com- 
mercial banks.’ 


“2. Revision of the farm price 
floor to 100% of parity. 


“3. Adoption of a bill by Sena- 
tor Joseph H. Ball (R., Minn.) to 
give the War Labor Board control 
of wages and salaries, with a pro- 
vision that the Board should not 
increase wages more than pro- 
vided in the recent Little Steel 
decision. 

“4. Creation of a commodity 
control board, with administrators: 
for each industry, such as food, 
rubber, steel and oil. 


“5. Gradually adapt the price 
control measures to the stabiliza- 
tion theory instead of the ceiling 
theory, and eliminate price fixing 
on all minor items which have no 
substantial effect on the cost of 
living.” 

“Senator Byrd, who spoke before 
Mr. Taft, declared according to 
the same advices that “it is very, 
evident that our fight against in- 
flation has reached a critical 
phase. The price control bill did 
not provide for the stabilization 
of wages,” Byrd said. “No price 
control can be effective which eli- 
minates the largest single element 
of cost.” 


Report 360% Rise In 
Naval Shipbuilding 


The House Naval Affairs Com- 
mittee, in a progress summation 
of the Navy’s construction pro- 
gram, reports a 360% increase in 
naval ship construction over a 
year ago and development of an 
air arm “which will provide the 
United States with the strongest 
offensive force in naval history.” 
The committee said that Ameri- 
can industry was sending vessels 
down the ways far sooner than 
expected and that its ingenuity 
was turning out “improved models 











of all types’ of planes. 

The following relating to the: 
report was contained in Asso- 
ciated Press Washington advices 
of July 23: 

The report declared that the 
Midway Island and Coral Sea en-_ 
gagements “demonstrated that 
aviation constitutes the determin- 
ing factor in such conflicts.” 

It also said that the Navy, “with 
full realization of the efficiency of 
multiengine land planes for pa- 
trols in certain areas,” was using 
them for antisubmarine warfare 
“with outstanding success,” and 
added that the first of those 
Squadrons “accounted for not less 
than five Axis submarines.” 


The report said that 3,230 naval 
ships, in the classifications of 
combatant and auxiliary ships and 
patrol and mine craft, were build- 
ing as of June 30, 1942, as com- 
pared with 697 a year ago. In 
a breakdown of the scheduled 
program for ship completion dur- 
ing the fiscal year of 1941 the 
committee said that 60 combatant 
vessels were actually completed 
as compared with 48 expected. 

Ten auxiliaries were completed 
as compared with nine predicted, 
and 143 patrol craft as compared 
with 133. Only construction of 
mine and district craft fell short 
of the goal, with 280 completed 
as compared with a schedule of 
394. 

So sharp has been the speed-up 
in ship construction that the time 
for completing a battleship had 
been cut from the pre-emergency 
average of 42 months to 36 
months; aircraft carriers from 45 
months to 17.3 months: heavy 
cruisers from 36.4 to 22.7: light 
cruisers, 38.8 to 22.3; destroyers, 
27.2 to 11.6, and submarines, 21.2 
to 11.5. : 

The report presented also a 
table giving the number of air- 
craft of all types added to the 
service in five years. In 1938 there 
were 729; in 1939, 270; 1940, 328; 
1941, 2,067, and in 1942, 4,895. 
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Uphold Right To Attach 


Gold in the National Bank of 
Rumania, removed from Poland 
hours in advance of invading 
Nazis in the fall of 1939, may be 
attached by an American corpo- 
ration, the New York Court of 
Appeals ruled at Albany, N. Y., 
on July 29, according to the As- 
sociated Press accounts from Al- 
bany which said: 

“By unanimous vote, the State’s 
highest tribunal granted the ap- 
peal of Polish Relief Ltd. for en- 
forcement of an attachment writ 
against $4,000,000 in National 
Bank of Rumania funds on deposit 
in New York City with the Irving 
Trust Company, the National City 
Bank and the Chase National 
Bank. 

“There was no opinion. 

“Kings County Supreme Court 
and Appellate Division decisions 
affirmed the right of the Polish 
organization, incorporated in this 
country, to the money, although 
attorneys for the Rumanian bank 
argued that President Roosevelt 
had ‘frozen’ the funds beyond 
reach of New York State courts. 

“The President has ‘frozen’ 
funds of foreign firms as their 
countries were occupied by Ger- 
man troops. 

“In October, 1939, the court was 
told, the Bank of Poland delivered 
51 cases of gold bars—worth $3,- 


060,704—to the National Bank of 


Rumania in Bucharest. 

“Six months later the bank 
transferred the money to the 
Polish Food Commission, which 
had been incorporated. in this 
country. 

“Polish right to the money was 
then transferred in December, 
1940, to Polish Relief Ltd., which 
obtained the writ against the three 
New York City banks in Kings 
County. The Appellate Division 
affirmed the writ Dec. 8, 1941.” 


War Time Demand For 
Meat Causes Shortage 


‘In a radio talk on July 31, dis- 
cussing the record production and 
record demand for meats, Claude 
R. Wickard, Secretary of Agricul- 
ture, stated in summing up: “We 
don’t have a meat famine or any- 
thing like one, but at least for 
the next two months we will be 
on shorter meat rations than we 
have been recently.” “But,” he 
added, “we do have enough meat 
and other protein foods to keep 
American families well nour- 
ished.” Mr. Wickard continued: 

“By the end of September 
things will be easier, but we still 
will have to be careful in the way 
we use our civilian meat supplies. 
In the year starting next October 
meat production will be even 
larger than for this year—maybe 
10 or 15% larger. But Army and 
lend-lease needs will be increas- 
ing too. The chances are that the 
civilian supply of meats will not 
be so large as it was in a plenti- 
ful year like 1941. On the other 
hand, unless there is a great in- 
crease in demand, I think we can 
. expect to have as much meat for 
civilians as we had in one of the 
average recent years—1938, for 
example. . 

“As long as this war lasts, it is 
likely that those of us on the 
home front will run into tight 











spots for some particular kinds of 
meats, or of other foods. Some 
will be seasonal, some may last 
longer. However, from all present 
indications, the total food supply 
will be ample. Our boys in the 
armed forces are the best fed in 
the world. You and I, producer 
and consumer, are going to make 
any sacrifices necessary to keep 
them the best fed of all.” 

Earlier in his broadcast during 
the National Farm and Home 
Hour on July 31. Secretary Wick- | 





the first half of this year the 
Agricultural Marketing Adminis- 
tration bought over 825,000,000 
pounds of pork, nearly all of it 
for lend-lease. We bought some 
beef for lend-lease, too, but not 
nearly so much. The Army and 
Navy are buying large amounts 
of meat, mostly beef.” He noted 
also that “housewives have more 
dollars to spend for meat than 
ever before” and that, he said, 
“is creating a great new demand 
for meats, and making present 
supplies seem shorter than they 
would otherwise.” Indicating that 
the tight spots for meat will last 
until about the end of September, 
“when heavy new lots of hogs and 
cattle will start coming to mar- 
ket,” Mr. Wickard said, “we will 
have a fourth more hogs than 
ever before, and a large number 
of cattle, too. But until the time 
they start coming to market the 
pinch on meats will continue in 
some degree.” 

Mr. Wickard called attention to 
several ways “of making the 
pinch easier, viz.: 

“You probably have heard of 
three steps the Department of 
Agriculture is taking. First, we 
are temporarily reducing pur- 
chases of meat for lend-lease. 
That will make more available 
for home consumption. Second, 
we are going blow the OPA ceil- 
ings for the lend-lease purchases 
which still are being made, and 
we are lowering the lend-lease 
prices more in the West than in 
the East. This will accomplish 
two things—make things easier 
‘for the packers who are supplying 
the domestic market, and tend to 
draw more of the meat supply 
East, where the situation is tight- 
est. Third, we have offered to 
make agreements with packers 
who may be in difficulties, so that 
they can process meats for the 
Government on a contract basis. 
|This will not make the total sup- 
ply any larger, but it will keep 
some processors in business and in 
readiness to help handle this fall’s 
record slaughter.” 

The Secretary’s 3-point pro- 
gram to relieve the meat shortage 
was referred to in our July 30 
issue, page 367. 


US-Brazil Ties In 
The Post-War Period 


The military and economic ties 
now being established between the 
United States and Brazil are of 
such fundamental character that 
their effects should extend far in- 
to the post-war period, accord- 
ing to the Division of Industria] 
Economics of the Conference 
Board. In indicating this on Aug. 
2 the Board pointed out that 
numerous technical missions have 
heen sent from the United States 
to Brazil to aid in the prompt de- 
velopment of the output of im- 
portant materials, including rub- 
ber and many minerals—and, also 
equally important, to aid in the 
development of the transportation 
facilities to carry them. Planned 
projects have been backed up by 
loan after loan, earmarked for the 
purchase of machinery and equip- 
ment, it adds. The Board con- 
tinues: 

“The effects of the rapid eco- 
romic development which is now 
occuring in Brazil will, to a large 
extent, be of a permanent char- 
acter. Cut off from usual European 
and Asiatic markets and sources of 

















| with the United Kingdom in third 
place. Exports to Latin America 
rose from about 7% in 1939 to 
15% in 1941, while those to Con- 
tinental Europe declined from 
over 36% to less than 5% in the 
same period. In regard to Brazil’s 
imports, the United States sup- 
plied almost 34% in 1939, and 
more than 60% in 1942. 

“In 1940, Brazil was our best 
|customer in Latin America, taking 
'2.8% of our total exports. In that 
year she and Cuba were the two 
leading Latin American sources of 
United States imports, each sup- 
plying 4.0% of the total. The 
United States generally has an 
import balance in trade with 
Brazil. This import balance 
showed an increase in the first 
quarter of 1942, reflecting in- 
creased purchases from Brazil. 

“Brazil’s mineral production 
has multipled eight times in the 
last decade. Although her mineral 
resources are not fully explored, 
known deposits include iron, 
manganese, bauxite, chromium, 
zirconium, molybdenum, beryl- 
lium, titanium, nickel, tungsten, 
lead, copper, zinc, mercury, asbes- 
tos, graphite, mica, coal, magne- 
site, platinum, gold, quartz, crys- 
tals, diamonds (both clear and 
black), and a variety of precious 
stones. We are importing many of 
these minerals for war production 
purposes, the more important be- 
ing manganese, industrial dia- 
monds, quartz crystals, mica and 
iron ore. 

“Brazil’s industrial expansion 
dates from the time of World War 
I. Industrial output more than 
doubled between 1914 and 1918 
when it increased in value from 
1,400,000 contos to 3,000,000 con- 
tos. 

“Favored by depreciating cur- 
rency, rising. costs for imported 
goods, exchange restrictions and 
protective tariffs, industrial de- 
velopment made rapid progress 
after 1931. The present war has 
also benefited Brazilian industries 
using domestic raw materials, al- 
though they have experienced dif- 
ficulty in.securing machinery and 
equipment from abroad.” 











finished goods, Brazil, aided by 








Give To Greater N.Y. F te 


A total of $65,480 has been con- 
tributed to date by credit, loan 
and finance companies to the 
Greater New York Fund’s current 
campaign. This has been reported 
to Douglas P. Falconer, executive 
director of the Fund, by William 
E. Thompson, President of the 
Personal Finance Co. and chair- 
man of the credit and loan section 
of the Fund and by Arthur O.. 
Dietz, President of Commercial 
Investment Trust, Inc. and chair- 
man of the finance company sec- 
tion. Mr.. Thompson reported 
that credit and loan companies 
had given $38,708 of which $38,- 
365 was from firms and $343 from 
employee groups. Mr. Dietz’s re- 
port showed that finance com- 
panies had contributed $26,772 of 
which $21,831 came from firms 
and $4,941 from employee groups. 
“The campaign still is under way” 
said Mr. Falconer, “and I am sure 
that, when the books close:on -Dec. 


31, even these splendid figures| 


will be bettered.” 


Campaign To Make 
Price Control Work 


Concerned over the danger of a 
runaway price inflation, and the 








the United States, is diversifying | injury to the war effort and the 
her agriculture and rapidly cre- | national economy from such a de- 


ating industries to supply many 
domestic needs. She _ should 
emerge from the war period with 
a better. balanced economy, 
stronger industrially and less de- 
pendent upon foreign countries 
both as a buyer and supplier. 
“The United States has been 
Brazil’s best customer for over 
half a century. In 1939, this coun- 
try took more than 36% of Brazil’s 





velopment, American retailers 
have organized for a nation-wide 
drive during August to rally the 
fullest retail store and consuming 
public support for the Govern- 
ment’s Maximum Price Regula- 
tions, it was made known on July 
28 by Lew Hahn, General Man- 
ager of the National Retail Dry 
Goods Association. Designating 
the campaign “August for Com- 


ard said that “the great wartime | exports and in 1941 almost 57%.|pliance,” the month is intended 


demand for meat is the main rea- For the years immediately pre- | to serve as an intensive period of 
son for the local tight spots in|ceding World War II, Germany | education - 
He added that “during ‘was Brazil’s second best customer, “make price control work” 


supply.” 


to 
by 


and = stimulation 


rallying. all. retailers, large and 
small, to the support of the Price 
Control program, according to the 
announcement. Notified of the 
campaign, Dr. Merle Fainsod, Di- 
rector of the Retail Trade and 


proval. In his letter Dr. Fainsod 
said the Office of Price Adminis- 


small, in all lines, will achieve 
the objective of our price control 
program, and help us avoid the 
perils of inflation.” Dr. Fainsod 
said: 

“On our part, we wish to report 
that we are preparing new in- 
formative material such as sim- 
plified digests of Regulations and 
a series of complete guides for 
various kinds of stores.” 

He added: “Your efforts will 
supplement and reinforce ours, 
and I feel confident will enable 
us to achieve that full degree of 
compliance which is essential to 
preserve our national economy 
under wartime conditions.” 


Pointing out that these price 
regulations are in no way a re- 
flection on retailers, the Associa- 
tion has stressed, in recent special 
bulletins to member stores and re- 
tail secretaries throughout the 
country that “they spring from a 
recognition that the circumstances 
of our war effort have had a pro- 
foundly disturbing influence on 
our normal economy, and that 
retailers, and all business, are up 
against forces’ which they can- 
not: control and which, left com- 
pletely unshackled, would lead to 
the great disaster of a huge infla- 


terests of retailers, and the entire 
population, that price control 
should be made to operate effec- 
tively, says Mr. Hahn, that “stores 
really have no more important job 
than cooperating to the limit to 
insure that it shall work.” 

Before announcing “August 
for Compliance” the plan was 
presented 'to a meeting of some 17 
national retail associations under 
the auspices of the American Re- 
tail Federation. Approval of the 
idea was general, it is announced, 
and it is expected that practically 
all of these associations will sup- 
port the effort. In some instances 
the representatives of the associa- 
tions present needed time to can- 
vas the idea and make plans. In 
the case of the Institute of Dis- 
tribution, John Nichols, its Gen- 
eral Manager, stated that the In- 
stitute would cooperate fully. In- 
cident “to its drive August to 
promote community-wide compli- 
ance with the requirements of the 
Maximum Price Regulations of 
OPA, the NRDG Association has 
issued a booklet on Price Control. 
It consists of 22 pertinent ques- 
tions and answers concerning the 
reasons for and the requirements 
of the Price Regulations. 


US And Canada Report 
Record Arms Output 


The Joint War Production Com- 
mittee of the United States and 








Canada reports that the annual 
rate of munitions production in 
this country for the second quar- 
ter of 1942 was nearly four times 
that of. 1941, and that Canadian 
production in the second quarter 
was almost three times the 1941 
rate. S358 
‘In its first report to President 
Roosevelt and Prime Minister W. 
L. Mackenzie King, covering the 
first half-year of its coordinating 
activities; the Joint Committee 
said that even greater increases 
are called for under future pro- 
duction schedules of the two coun- 
tries, especially in the United 
States where production got under 
way ata later date than in Canada. 
The Committee report pointed 
out how duplication in production 
had been greatly eliminated: ex- 
change of designs and information 





about production methods stimu- 
lated; standardization of specifica- 


tion.”’ It is so obviously in the in- | 


Services Division of OPA has) 
telegraphed and written his ap- United Sta 


tions increased; transportation fa- 
cilities diverted to éssential war’ 
work and tariff barriers to effec- 
tive integration of production fa- 
cilities eliminated. 

In its report, the group said: 


“When the President of the 
tes approved the Com- 


| mittee’s original statement of pol- 


tration agrees with the observa- | 
tion that “nothing short of 100% | 
compliance by retailers, large and | 


icy he contrasted Hitler’s method 
|of invasion and conquest with the 
North American method of co-or- 
dination through democratic proc- 
esses and friendly consent. The 
Committee is confident that these 
processes of friendly cooperation 
have in only a few months yielded 
results impossible in Hitler's Eu- 
rope, although much progress is 
still to be made.” 

(The statement of policy re- 
ferred to above appeared in our 
issue of Jan. 1, 1942, page 32.) 


As to some specific instances of 
coordination, the United Press 
said: 

“The report said arrangements 
have been made for concentration 
on one type of airplane propeller 
in the United States and on an- 
other type in Canada. 


“In another instance, Canada 
was saved the expense of plant 
expansion to produce a critical 
chemical because the United: 
States was able to contribute ade- 
quate supplies from its own 
plants. 


“Canada shipped 500,000 each of 
Shell bodies, fuses and tracers for 
a certain type of gun to the 
United States during a period 
when Canadian supply was run- 
ning ahead of schedule. The shells’ 
were loaded and now are being 
used by United States troops. 


“Reciprocally, the United States 
shipped: 150,000 body castings for 
a certain type shell, with the re- 
sult that Canadian plants were 
able to load and ship finished 
rounds on schedule, the Commit- 
tee said.” 


lil.-Wis. District 
.. Leads War Bond Sale. 


For the third consecutive month 
the Illinois-Wisconsin district has. 
maintained a substantial lead over. 
the other 11. Federal Home Loan. 
Bank districts in the number of 
savings, building and loan associa-. 
tions having sold War Bonds equal 
to 5%. or more of their assets, it is 
reported by A. R. Gardner, Presi- 
dent of the Federal Home Loan 
Bank of Chicago, which serves the 
district. He recalled that the honor. 
roll published by the Federal 
Home Loan Bank Review includes 
all institutions with 5% or more- 
bond sales, and said that two- 
thirds of the associations in these 
two States which appeared on the 
first honor roll two months ago 
have doubled their sale of bonds 
since then. It is further stated: 


“The latest honor roll published 





\in the current Review is for June 


1, and showed 83 out of 401 in- 
stitutions located in Illinois and 
Wisconsin. Twenty-seven were 
added to the list in this district: 
in the 30 days since the previous. 
honor roll was published, Mr. 
Gardner said, and more than twice 
as many institutions here as in 
any of the other districts have 
now sold bonds equal to 10% of 
their assets. . 


_“Twenty-nine of the associa-. 
tions in this district are in the 
10% or over group, and 13. of. 
them moved up one 5% notch or 
more in the last month. These, 
29 constitute between a third and. 
a fourth of all the ‘10%’ thrift and 
home financing institutions in the> 
country.” 


One out of every five of the 
Chicago bank’s member Savings 

building and loan associations is: 
now on the honor roll, Mr. Gard- 
ner said, and in addition, three of: 
its larger members have sold more 
than a half a million dollars, and 
one of them, the Talman Federal 





Sovines and Loan Association of: 
Chicago, more than $1,000,000 of 
War bonds. : 
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Says 12% Of Nation’s 
Arms Output To Allies 


The Office of War Information 
revealed on July 29 that “some- 
what less” than 12% of the coun- 
try’s total munitions output is be- 
ing transferred to the United Na- 
tions under lend-lease arrange- 
ments but that the proportion of 
planes and tanks sent to them is 
“much higher.” 

Regarding this announcement, 
the Associated Press said: 

“It is obvious that our Allies 
have not received from us as much 
as they need to do the job,” the 
OWI conceded. “Whether we have 
sent them as much as we should 
have sent is a question involving 
the highest problems of global 
strategy. 

“The OWI said, however, that 
cash purchases by foreign govern- 
ments had brought the total war 
shipments to a figure higher than 
12%, but it did not tell the figure. 

“The report was in the form of 
a ‘press memo’ intended, the OWI 
said, to amplify and supplement 
recent.reports having the general 
theme that ‘our lease-lend policy 
is on the verge. of failure.’ 

“The OWI said it was ‘perfectly 
true’ that lease-lend transfers of 
weapons to the Allies constituted 
a relatively small proportion of 
the total munitions production, 
but, added that many military 
items were not needed as sorely 
by the Allies as by the Unitea 
States’ own armed forces. 

“Although figures here are ob- 
viously a military secret, it can be 
said that in the things our Allies 
need most, in particular tanks and 
planes, the proportion of our pro- 
duction which is being shipped to 
them is much higher than the 
over-all average,’ the statement 
declared. 

A full picture of lease-lend aid 
cannot be obtained without taking 
into consideration shipments of 
industrial and agricultural items 
which “are as important to fight- 
ing the war as planes and guns,” 
the QWI stated, 

@' Up té Jane 30 this country sent 

abroad $818,000,000 worth of ma- 
chinery, metals, oil and other in- 
dustrial materials, and $841.000,- 
000 worth of agricultural products, 
it was stated. In. addition, such 
serviees as repairing Allied war- 
ships and cargo crafts, the ferry- 
ing of planes and the supplying 
of shipping space are valued at 
$596,000,000 since the start of the 
lease-lend program. 

The OWI said that lease-lend 
“started off very slowly, but it has 
been accelerating fast.” 


Plan Concentration 
s a 

Of Civil Industries 
The War Production Board has 
approved the principle of concen - 
tration of industries engaged in 
the manufacture of civilian goods, 
Donald M. Nelson, WPB Chair- 
man, recently announced. This 


policy, in line with wartime prac- 
tice in Great Britain and Ger- 





many, is designed to concentrate | 


essential civilian industries in cer- 
tain plants and regions to ease 
the strain placed on the civilian 
industry by the war effort. 
In furtherance of this plan, Mr. 
Nelson announced that two.of-his | 
experts—Dr. Arthur R. Burns, 
chief of the civilian planning 
branch of the Office of. Civilian 
Supply, and -Henry A. Dinegar, 
--¢hief of concentration for the same 
office—are now in England. to 
make an intensive study of indus- 
trial concentration. 

/ Indicating that England’s civil- 
ian economy has been “cut down 
to the absolute bone,” Mr. Nelson 
said: “Britain adopted the prin- 
ciple of concentration of industry 
early in 1941 and, at that time, 
“had reached a stage which the 
United States has now reached.” 

Predicting, by indirection, a 


number of drastic wartime eco- | 
nomic restrictions for this coun-'! 


try, Mr. Nelson said of Britain, 





according to the Associated Press. 

“The production of even the 
small quotas of a long list of 
goods which have been permitted 
in the past will be stopped alto- 
gether. In place of quotas for 
truly essential goods, the British 
government will issue licenses for 
specific amounts of essential goods 
and thereby will cut the civilian 
economy down to the absolute 
bone.” 


Mr. Nelson pointed out that of 
6,578 plants which normally sup- 
plied England’s civilian needs, 
about 75% had been converted to 
war work and 25% have been 
permitted to carry on civilian pro- 
duction. 





Honor Medal to Bulkeley 


President Roosevelt presented 
the Congressional Medal of Honor 
on Aug. 4 to Lieutenant Com- 
mander John D. Bulkeley, of New 
York for his daring exploits as 
commander of a motor torpedo 
boat squadron for four months in 
Philippine waters, Associated 
Press advices from Washington, 
on Aug. 4, had the following to 
say about the presentation: 

“The medal was presented to 
Lieut. Bulkeley in the President’s 
office at the White House. The 
citation read as follows: 

“‘*For extraordinary heroism, 
distinguished service and conspic- 
uous gallantry above and be- 
yond the call of duty, as com- 
mander of Motor Torpedo Squad- 
ron 3, in Philippine waters dur- 
ing the period Dec. 7, 1941, to 
April 10, 1942. The remarkable 
achievement of Lieut. Bulkeley’s 
command in damaging or destroy- 
ing a notable number of Japanese 
enemy planes, surface combatant 
and merchant ships, and in dis- 
persing landing parties and land 
based enemy forces during the 
four months and eight days of 
operation without benefit of re- 
pairs, overhaul or maintenance 
facilities for his squadron, is be- 
lieved to be without precedent in 
this type of warfare. His dynamic 
forcefulness and daring in offen- 
sive action, his brilliantly planned 
and skillfully. executed attacks, 
supplemented by a unique re- 
sourcefulness and ingenuity, char- 
acterize. him as an outstanding 
leader of men and a gallant and 
intrepid seaman. These qualities 
coupled with a complete disre- 
gard for his own personal safety 
reflect great credit upon him and 
the naval service.’ ” 


WPB Studies Mileage 
Gurb To Save Tires 


The War Production Board was 
reported on Aug. 4 to be consid- 
ering a speedometer checking plan 
to “ration mileage” to save rub- 
ber, as an alternative to nation- 
wide gasoline rationing said an 
Associated Press advice from 
Washington which added: 

“Officials who would not per- 











‘mit use of their names said the 


fmileage rationing’ proposal be- 
fore the WPB called for the reg- 
istration of every automobile and 
the allocation of a specified num- 
ber of miles to each through ‘cer- 
tificates of necessity’ issued to 
drivers. 

“The WPB held its weekly ses- 
sion today and Chairman Donald 
M. Nelson said, as he entered the 
session, that the board had before 
it an alternative plan as a substi- 
tute for country-wide rationing 
of motor fuel. When the meeting 
broke up, however, Mr. Nelson re- 
ported merely that--‘a decision 
will be made shortly on a savings 
in transportation.’ 

“It was indicated that the ‘mile- 
age-rationing’ proposal said to be 
before the board did not call for 
abandonment of the present gaso- 
line rationing in the East. The 
east coast’s rationing is caused by 
the shortage of petroleum ship- 
ping facilities; the other plan is 





viewed solely as a _ tire-saving 
measure and would apply to all 
the country except the East. 





\troit, 





vocational need. At 
speedometers would be checked to 
determine whether the mileage 
had been exceeded. 

OPA officials made it plain, 
however, that they still considered 
igasoline rationing on a nation- 
|wide basis to be the only fool- 
|proof method of keeping all non- 
(essential rubber-borne vehicles 
off the road until sufficient syn- 
thetic rubber comes in to provide 
tires for civilians. 

“This official said OPA esti- 





| mates showed there would be only 


6,500 miles of driving on the aver- 
age on the nation’s tires by Oct. 1. 
There were 10,000 miles on the 
average tire at the start of the 
year, according to this authority. 

“This mileage cannot drop lower 
than 4,000, he said, because that is 
the minimum at which recapping 
is possible, but the 4,000-mile 
danger point will be reached by 
March or April, 1943, unless driv- 
ing is curtailed.” 


Federal Taxation Of 
Municipal Opposed 


Opposition to the proposed Fed- 
eral taxation of income from 
State and municipal bonds was 
voiced before the Senate Finance 
Committee on Aug. 3 by Mayor 
LaGuardia of New York, who at 
the same time urged that Congress 
provide post-war tax rebates for 
individuals and businesses. The 
Mayor headed a group of State 
and city officials which included 
Mayor Edward J. Jeffries, of De- 
all of whom appeared at 
the Senate Committee’s hearing 
on the pending tax bill. Mayor 
LaGuardia told the Committee 
that he was “fearful” of what 
might happen to the nation’s econ- 
omy after the war if individuals 





mitted to build up reserves for 
expenditure in that period. In 
disapproving ~the’Treasury pro- 
posal to tax income from future 
issues of local bonds, Mayor La- 
Guardia, according to the Asso- 
ciated Press, said “that that could 
only mean that’ municipalities 
would have to pay higher inter- 
est, and thus would be forced to 
raise the taxes on property own- 
ers.” He is further quoted as say- 
ing that “if these securities are 
taxed, the taxpayers of the cities 
pay for it, not the rich guys these 
youngsters from the Treasury De- 
partment say.” The Associated 
Press further indicated as follows 
what Mayor LaGuardia had to 
say: 

“‘Gentlemen there is not a city 
in this country that is not skating 
on very thin financial ice. 

“*Every cent of Federal taxes 
imposed on these bonds will be 
reflected in increased interest we 
pay on these bonds and that in 
turn will be reflected in increased 
taxes on real estate which is al- 
ready overburdened.’ 

“Turning to another aspect of 
the bill, Mayor LaGuardia recom- 
mended that the Committee con- 
sider the question of amending a 
House-approved payroll collection 
tax to make it a withholding levy 
of which one-fourth would be re- 
turned to individuals after the 
war. 

“The House voted to impose a 
levy of 5%, less personal exemp- 
tions, on the income from wages, 
interest and dividends, beginning 
Jan. 1, the collections to apply on 
1943 income tax liabilities. The 


rate would advance to 10% in 
1944. 
“Mr. LaGuardia said the 5% 


rate might be increased by 1% or 
possibly a little more and arrange- 
ments made to give non-nego- 
tiable, non-interest bearing cer- 
tificates to the taxpayers for one- 
fourth of the amount collected. He 





suggested that these certificates 
be made payable a year or eight- 
eer months after the war ended. 
“The taxes imposed by the 
pending bill, he said, would make 


and business firms were not per- |_." 


“*We must pay for the war, of 


|}course, but we must be thinking ! 


of what is going to happen after 
| the war,’ he said. , 
| “Expressing the belief that 
ismall businesses would be seri- 
'ously damaged by the war econ- 
'omy, Mayor LaGuardia said some 
| provision also might be made for 
creation of a reserve for them out 
of taxes paid. 


“*There will not be many small 
manufacturers or shops if the war 
continues for three or four years,’ 
the Mayor testified. 


“When Mayor LaGuardia had 
concluded his testimony, Chair- 
man Walter E. George, Democrat, 
of Georgia, said he agreed 100% 
with Mr. LaGuardia’s statement of 
the need for the establishment of 
post-war reserves by individuals 
and corporations. 


“*We must raise the money to 
pay for the war but we can’t de- 
story the future,’ Senator George 
added. 


“Mayor Jeffries said the taxa- 
tion of local bonds would be ‘like 
picking on a cripple.’ He said 
municipal officials were ‘scared to 
death’ of the Treasury proposal 
and believed it involved a plan 
gradualby to ‘squeeze’ municipali- 
ties out of business. 


“Mayor Jeffries complained that 
Detroit and other cities already 
had lost revenue through tax ex- 
emption of government orders in 
plants that formerly contributed 
heavily to local revenues. 


“Henry Epstein, Solicitor Gen- 
eral of New York, flatly described 
the proposal to tax bond issues as 
‘wicked.’ He argued that there 
‘cannot be the slightest pretext on 
the part of the Treasury that sub- 


from this source for at least a gen- 
eration, and added: ‘Democracy 
. cannot be governed exclu- 
sively from Washington. Democ- 
racy must have a local habitat. 
Local government cannot exist 
without fiscal independence, and 
that is what the Treasury is trying 
to destroy.’ 

“Laurence Arnold Tanzer, rep- 
resenting the Commerce and In- 
dustry Association of New York, 
Inc., formerly the Merchants As- 
sociation of New York, advocated 
a 5% retail sales tax which would 
be non-deductible from income 
tax returns. 

“Mr. Tanzer protested that the 
House-approved 5% withholding 
levy on wages, interest and divid- 
ends was ‘perhaps the most bur- 
densome and impractical plan 
that has ever been seriously pro- 
posed by any responsible public 
official.’ He said it would require 
8,000 to 10,000 additional Treasury 
employees and would place a 
heavy burden on 2,500,000 em- 
ployers who would be charged 
with collections from payrolls. 

“Leland Powers, of Boston, rep- 
resenting Associated Industries of 
Massachusetts, said there was 
danger that the House-approved 
tax bill would limit or destroy 
production.” 








“Gas” Ration Plan For 
Entire Country Proposed 


Joel Dean, in charge of the 
gasoline rationing program under 
the Office of Price Administra- 
tion, on July 29 recommended na- 
tion-wide gas rationing. 


stantial revenue can be expected | 


“Each driver, it was said, would|it practically impossible for ordi= added that thé reasén for includ- 
be allotted a certain basic mileage | nary citizens to purchase any ap- ing western New York in -the pro- 
for ‘family use,’ with additional|preciable amount of government gram was that it constituted an 
mileage allowed on the basis of | bonds. 
intervals 


|important terminal for pipe lines, 
rail and barge routes. 

Petroleum Coordinator Harold 
L. Ickes on July 30 stated that 
‘nation-wide rationing was not 
‘necessary at present to increase 
Eastern seaboard deliveries. 





‘Gas Price Cut To Old Level 


Leon Henderson, Price Admin- 
istrator, on Aug. 1 announced that 
retail gasoline prices on the East- 
lern seaboard would be: reduced 
|2%2 cents a gallon, effective on 
Aug. 5. 

Simultaneously, a reduction of 
|9/10ths of a cent on kerosene, 
1.1 cents on light heating oils and 
15 cents a barrel on residual fuel 
oils became effective. 

This action wipes out a gaso- 
line-price increase which the OPA 
established on June 29 in an effort 
partially to compensate oil com- 
panies for increased costs of trans- 
porting petroleum products to the 
‘East Coast. 

The price cuts will be effective 
in Connecticut, Delaware, Maine, 
Maryland, Massachusetts, New 
Hampshire, New Jersey, New 
York, North Carolina, Pennsyl- 
vania, Rhode Island, South Caro- 
lina, Vermont, Virginia, West Vir- 
ginia, Georgia, the District of 
Columbia, Florida east of the 
Apalachicola River and the City 
of Bristol, Tenn. 








— 


To Build Up Fuel Oil 
Stocks—Deliveries Halted 


The War Production Board on 
July 29 ordered the stoppage, be- 
tween Aug. 3 and Sept. 15, of all 
deliveries of fuel oil to consumers 
in the Eastern States for the oper- 
ation of heating and _ cooling 
equipment. 

At the same time, the WPB di- 
rected that all the fuel oil to 
which a person is entitled for use 
in hot: water heaters during the 
same period may be delivered in 
one trip, instead: of several trips 
as heretofore. The quantity de- 
livered, however, may not exceed 
50% of the amount used during 
the period Aug. 3 to Sept. 15, 1941. 


The halt to deliveries of oil for 
heating and cooling does not ap- 
ply to fuel oil used for agricul- 
tural or industrial processes or for 
r-search operations requiring tem- 
perature controls. 


If the amount of oil used for 
hot water heaters last year was 
abnormally high or low, or if no 
oil at all was used, then the sup- 
plier may deliver no more than 
50% of the amount that would 
normally be used this year be- 
tween Aug. 3 and Sept. 15. 

This action was taken at the re- 
quest of the Office of Petroleum 
Coordinator in order to build up 
reserve stocks for next winter’s 
needs, the WPB said. 


_— 


Pay On Porto Alegre 7s 


Ladenburg, Thalmann & Co., as 
special agent, on Aug. 1 notified 
holders of City of Porto Alegre . 
(United States of Brazil) 40-Year 
7% Sinking Fund Gold Bonds, Ex- 
ternal Loan of 1928, that funds 
have been deposited with them, 
sufficient to make a payment, in 
lawful currency of the United 
States of America, of 13.975% of 
the face amount of the coupons 
due Feb. 1, 1940, amounting to 
$4.89% for each $35 coupon and 














Mr. Dean agreed that there was 
“no doubt” that nation-wide gas 
rationing would tend to relieve 
the existing East Coast shortage 
by making possible diversion of 


to the East. 





‘leum Coordinator added that it 
| was not the present intention to 
order rationing nationally, since 
the need was not apparent. They 


tank cars and trucks from unra- ,ment, 
tioned areas. The only difficulty, |of the bonds and coupons, must be 
|he added, might be transportation jaccepted in full payment of such 
“bottlenecks” in traffic gateways coupons and of the claims for 


ee represented thereby. 
Officials of the Office of Petro- | 


$2.44 9/16 for each $17.50 coupon. 
‘The notice added: 

“Pursuant to the provisions of 
ithe Presidential -Decree of the 
United States of Brazil. such pay- 
| if accepted by the holders 





“No present provision. the no- 
tice states, has been made for the 
coupons due Feb. 1, 1932 to Feb. 1, 
1934 inclusive, but they should be 
retained for future adjustment.” 
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Henderson Forsees _ 
Inflation Vanquished 


} 


Price Administrator Leon Hen- | 
derson, in submitting to Congress 
on July 27 his first quarterly re- | 


port on the operations of the Of-/| prices and still higher incomes 


fice of Price Administration, ex- | 
pressed confidence that President | 
Roosevelt’s program to keep the 
cost of, living down will prevail 
and that the “battle against infla- 
tion will be decisively won.” 


The report, required by the 
Emergency Price Control Act of 
1942, is in the form of a 237-page 
book accompanied by charts of 
price movements. 


In a letter of transmittal to 
Vice-President Wallace and 
Speaker of the House Rayburn, 
Mr. Henderson states: 


“It is an obvious point and one) 
that has been labored, but I wish 
to make it again: The President’s 
program against inflation will 
succeed only as its every element 
is made fully effective. Without 
price control the other elements 
cannot be put into play, and only 
as the other elements are made 
effective can we count on continu- 
ing to hold the lines on prices. 

“Hesitation on any of the major 
fronts imperils the entire cam- 
paign. It has been a difficult task 
to hold ceiling prices in the face 
of each group to take its battle 
station until assured that other 


| “The ‘simple arithmetic’ of in- 


flation, the report added, was that 
potential consumer spending stood 
at $86,000,000,000 while there were 
less than $69,000,000,000 of civilian 
goods and services. The differ- 
ence of $17,000,000,000 inevitably 
would be converted into higher 


unless it was controlled. 


“In the face of this situation, it 
was noted, it was clear that selec- 
tive price control had to yield to a 
general ceiling over all the ele- 
ments of the cost of living. 
Against this background the gen- 
eral maximum price control regu- 
lation and rent controls were is- 
sued by the OPA on April 28. 

“On the question of rents, the 
report cities the ‘direct and im- 
mediate’ effect on wages and on 
war production itself of the in- 
creasing rents. 

“The report also carried an ac- 
count of current price control as 
compared with controls during the 
first World War.” 





New Rules On Deferments 
Given To Draft Boards 


Local draft boards were re- 
cently given a new set of rules by 
Selective Service headquarters at 
Washington, which authorize the 
drafting of men heretofore de- 
ferred because they supported de- 
pendents. For the guidance of 
local boards, Maj.-Gen. Lewis B. 
Hershey, Selective Service Direc- 





groups were taking theirs. The 
story of price control under these 
difficulties is necessarily reserved | 
for the next of these reports. 
“Fortunately in recent weeks 
recognition has grown that this is | 
a major theatre of the war. The. 
initial hesitation to follow the 
President’s lead on the economic 
front is disappearing under the 
spreading awareness of the facts) 
with which he must deal. 
“Therefore it is with confidence | 
that the President’s program will | 
prevail and that the battle against | 
inflation will be decisively won| 
that I submit to the Congress this | 
opening chapter of the story of | 
American price control in the sec- | 
ond World War.” 





tor, created seven categories of 
order of call in accordance with 
che policy laid down by Congress 
in June—that of protecting bona- 
fide family relationships as long 
as possible. 

The seven classifications are: 

(1) Single men with no de- 
pendents; 

(2) Single men with depend- 
ents but not contributing to the 
war effort; 

“(3) Single men with depend- 
ents, and who contribute to the 
war effort; 

“(4) Married men, not engaged 
in the war effort, but living with 
their wives; 

(5) 


The following summary of the their wives: 


report itself was contained in| 


“6) Married men, not engaged 


Washington advices July 27 to the in the war effort, living with 


Baltimore “Sun”: 


‘wife and children, 


or children 


“The report traces the early only; 


part played by the price stabiliza- | 
tion division of the National De- 
fense Advisory Commission and 
the President’s executive order of 
April 11, 1941, establishing the 
Office of Price Administration. It 
also recalls that the new agency’s 
first basic action was to control 
steel, one of the most basic war | 
materials. 

“Likewise, it is noted that on. 





| parts; 


“(7) Married men, engaged in 


the war effort, and living with 
wife and children, or children 
only.” 


The following is a list of 34 es- 


sential activities, compiled by the 
War Manpower Commission, for 
which deferment may be granted: 


aircraft and 
and parts; 
am- 


“Production of 
ships, boats 
ordnance and accessories; 


July 30, 1941, the President sent! munition; agriculture; food pro- 


a message to Congress emphasiz- cessing; 


ing the need for legislative action 
on the price front. 

“The ensuing fall and part of the 
winter, the report says, saw the. 
extension of price controls while 
Congress weighed the matter of 
legislation. By Dec. 1, nearly 40% 
of the wholesale price structure 
was under either formal or in- 
formal control. On the other hand, 
uncontrolled prices continued to} 
rise. 

“From February to December, 
1941, retail prices of foods, cloth-| 
ing and household furnishing rose 
by 15% in spite of these facts, 
however, the report says, ‘in gen- 
eral the operations of the Office 
were cause for satisfaction.’ There 
seemed little reason to doubt that 
once the emergency price control 
bill was passed the danger of in- 
flation could be headed off. 

“That was before Pearl Harbor, 
the report points out. Since then 
the enormous armament produc- 
tion meant a drastic curtailment 
in civilian goods plus a civilian; 
purchasing power swollen beyond 
all previous conceptions. 

“*Here were explosive forces 








products; 


forestry, logging and 
lumbering; construction; coal 
mining; metal mining; non-metal- 
lic mining and processing and 


/quarrying; smelting, refining and 


rolling metals; production of 
metal shapes and forgings; finish- 
ing of metal products; production 
of industrial and _ agricultural 
equipment; machinery; chemicals 
and allied products; rubber prod- 
ucts; leather products; textiles; 
apparel; stone, clay and_ glass 
petroleum, natural-gas 
and petroleum and coal products; 
transportation equipment; trans- 
portation services; materials for 
packing and shipping products; 
communications equipment; com- 
munications services; heating, 
power and illuminating services; 
repair and handtrade_ services 
(blacksmithing, armature rewind- 
ing, electrical and bicycle repair, 
automobile repair, harness. and 
‘eather repair, clock repair, tool 
repair and sharpening); health and 
welfare services; educational ser- 
vices; governmental services.” 


An important step in the draft- 
ing of many men with dependents 


‘was provided for recently in the 


which, if not checked, could and | passage by Congress of the Ser- 
would wreck the price structure. | vice Men’s Dependents Allowance 


The turning point had arrived. | 


Act. Under this act which pro- 


Control of retail price structures vides allowances for wives, chil- 


no longer could be avoided.’ 


dren and dependent relatives of 


men in the lower grades of the 
service, the government and the 
man himself contribute certain 
amounts. 
office in Washington began re- 
ceiving applications for allow- 
ances this week. Under present 


made Nov. 1, 1942, but may be 
retroactive, at the request of the 
soldier or his dependents, to 
June 1. 

Another development in plans 
for continuing expansion of the 
Army came recently with the 
declaration by Secretary of War 
Stimson that he believed it would 
be necessary ultimately to draft 
youths of 18 and 19 years of age. 
This age group, although already 
registered, is not subject to in- 
duction under present law until 
they are 20. Secretary Stimson 
said: 

“We have never had a great war 
yet in which we did not have to 
call up those classes. I think we 
may have to call up the 18-year- 
olds, but young men of that age 
need not alter their plans for the 
near future, that is, the next few 
months.” 


However, President Roosevelt 
has declaréd that present plans do 
not call for asking Congress to 
amend the Selective Service Act 
in order to make these youths 
eligible for military service. 

Legislation to authorize perma- 


American youth is now being 
studied by Representative Wads- 
worth (Rep., N. Y.), an author of 
the Selective Service Act, and 
War Department officials and may 
be ready for introduction in Con- 
gress by January. 


NAM Campaign To 
Outline Posi-War Plan 


An educational campaign to 
stimulate consideration of post- 
war problems by management was 
launched on August 3 by the Na- 
tional Association of Manufac- 








Married men, engaged in | 
'the war effort, and living with! 





turers. Eight thousand members 
of the Association were called 
upon by President. William P. 
Witherow: 

“First to take practical steps at 
the present time which will bring 
us out of the war in a sound and 
strong position, able to carry on 
under private enterprise the num- 
ber one job of industry—which is 
production, and 

“Second, to outline our own 
framework for the pattern of 
American society in the post-war 
world.” 

As a preliminary step in this 
direction, a brochure containing 
procedural suggestions for self- 
analysis by individual manufac- 
turers accompanied Mr. Withe- 
row’s message, as to which he 
said: 

“This is not a report on NAM’s 
post-war considerations. Our 
major Committee on Post-War 
Problems, headed by S. Bayard 
Colgate, has been studying the 
subject for a year and will con- 
tinue to do so for the duration. 
However, I consider this an es- 
sential, constructive step in the 
right direction to stimulate 
thoughtful study today of this 
huge problem of _ reorientation 
when the war is finally won. 

“We know that there are those 
who would like nothing better 
than to use the war and post-war 
readjustment period. to remold our 
society in a collectivist or state 
socialist form. We cannot combat 
this threat negatively. We must 
have and publicly promote a con- 
crete and constructive post-war 
program.” 

Reciting the broad objectives of 
post-war study, the brochure 
queries manufacturers on the is- 
sues of (1) general policy, (2) fi- 
nancial policy, (3) personnel, (4) 
products and markets, and (5) 
sales and distribution, under each 
heading asking that members in- 
dicate for their own information 
whether or not the stated policy 
is “desirable for the company,” 
“being done.” or “not practicable.” 
The NAM president declared 


The Adjutant General's | 
'we can confidently say that among | 


plans, the first payment will be | 


nent universal military training of | 


‘that “over 66% 
| people are extremely interested 
‘in what industry is doing to pre- 
pare for after the war, and I feel 


|industrialists the figure is closer 
|to 100%.” He added: 


“After all, it would be a com- 
plete disaster to win some sort of 
military victory and in the process 
‘lose those free institutions for 
‘which we are fighting. Avoidance 
of this disaster is the objective 
of the NAM Committee on Post- 
War Problems, and the enclosed 
booklet representing the, work of 
its ‘Practical Program for Indus- 
try’ Subcommittee, is a practical 
step-toward the- achievement of 
that objective. 


“It is the obligation of each in- 
dustrialist to do all that he can 
to prepare now— in his company— 
for the post-war period. I urge 
you to read the Committee sug- 
gestions very carefully, and take 
such action in connection with 
them as may be indicated by the 
problems and current situation of 
your company. Each point in this 
practical program has been set up 
in this booklet with a check list, 
which is for your convenience in 
relating the program to your own 
operations. It is definitely not a 
questionnaire, but something for 
the internal use of your own com- 
pany.” 


Price Rule Violators 
Subject Te Suit 


Warning that retailers who vio- 
late the General Maximum Price 
Regulation Order could be sued 
‘for a minimum of $50 damages by 
| their customers after July 31, was 
given on July 25 by Leon Hender- 
son, Federal Price Administrator. 
Similar action, he indicated, may 
be begun after that date by tenants 
in defense-rental areas against 
landlords who do not observe the 
regulations of the Office of Price 
Administration regarding rents, 
Mr. Henderson was reported as 
|statem at the same time. His 








statement was made in announc- 
ing that a program of enforce- 
ment of the General Maximum 
'Price Regulation Act is about to 
|be undertaken “in areas where 
its ‘educational activities have 
reached a majority of retailers.” 
This was made known in Wash- 
ington advices July 25 to the New 
York “Times,” which went on to 
say: 

“Asked whether New York City 
was considered such an area, of- 
ficials of OPA said they were not 
prepared to name the cities in 
which the drive will be started. 

“Saying that the public, as well 
as honest storekeepers, must be 
protected against ‘deliberate chis- 
eling and penny profiteering,’ Mr. 
Henderson stated that three 
months had passed since the price 
regulation order was issued, and 
|in that time the OPA had con- 
‘ducted widespread educational 
‘campaigns to bring to retailers 
and others a thorough understand- 
‘ing of the regulation, the reasons 
for its issuance and what it re- 
| quired in the way of compliance. 
| “He added that after July 31 
| housewives and other members of 
the buying public acquired the 
legal right to bring civil suits for 
a minimum of $50 (or treble the 
amount of the overcharge, which- 
ever is greater), plus attorney’s 
fees and costs, against any store- 
keeper who charged them more 
for an article than the OPA regu- 
lations allowed. 

“In addition, under the Emer- 
gency Price Control Act of 1942, 
violators of the Price Administra- 
tor’s orders and regulations face 
criminal prosecution with a maxi- 
mum penalty of a $5,000 fine and 
a year’s imprisonment: or both; 





to revoke the seller’s retail li- 
cense. 

“As far as consumers’ suits are 
concerned, Mr. Henderson said, 
OPA intended to intervene for- 
mally in treble damage actions 
whenever it was necessary to do 
so to see to it that the remedy was 





civil injunction suits and actions: 


of the American used in a manner consistent with 
the public interest. 
aR be 


FY 

“Only consumers have the right 
to bring such actions, and the suits 
must be started within one year 
after the goods are delivered, or, 
in the case of rents, within a year 
after the rent is paid. 

“Coincident with Mr. Hender- 
son’s announcement came an 
amendment to the price regulation 
order expressly prehibiting the 
use of several layers of price lists,’ 
one piled on top of another, in 
retail stores. 

“The amendment specifies that 
the ‘maximum price of each com- 
modity offered for sale shall be. 
plainly visible to the purchaser at 
the place in the business estab-: 
lishment where the commodity is. 
offered for sale, and shall not be 
obscured by the posted prices of. 
other commodities, whether by the 
use of price books or catalogues: 
or layers of price lists or other- 
wise, or in any other manner.’ ” 


Oppose Income Tax 
Provision In Bill 


Opposition to the provision in 
the pending tax bill which would 
terminate the exclusion from. 
gross income, for the purpose of. 
taxation, of earned income of non- 
resident citizens from _ sources 
without the United States was 
voiced on July 31 by the Cdm- 
merce and Industry Association of 
New York, Inc., under orders of 
the Association’s Executive Com- 
mittee. The provision is in the 
Federal Revenue Bill of 1942, 
passed by the House of Represen- 
tatives on July 20 and now before 
the Senate Finance Committee. 
In expressing its disapproval of 
the proposed repeal, the Associa-, 
tion believes that the present law, 
should be maintained in order to 
allow American exporters to com- 
pete with nationals of other 
countries. “This exemption has 
been included in the ineome tax 
law for many years, it being felt 
that since income derived in a 
foreign country will be stibject to 
tax laws of the country where 
domiciled double taxation should 
be avoided by exempting such in-, 
come from the tax laws of the 
United States,’ said W. H. Ma- 
honey, Manager of the Associa- 
tion’s Foreign Trade Bureau. Mr. 
Mahoney added: 

“For many years the Associa-, 
tion went on record in favor of 
making taxable only gross income 
from sources within the United 
States. The Association has: 
pointed out that it is impossible 
for foreign branches of American 
export houses to compete with na- 
tionals of other countries if the 
income of individuals derived. 
abroad is subject to United States 
taxation. It is hoped that this pro- 
vision will be removed from the 
pending bill.” 











Laurence Arnold Tanzer, Chair- 
man of the Association’s Commit- 
tee on Taxation and Public Rev- 
enue, will include a protest of this _ 
change when he discusses various 
phases of the Federal Revenue 
Revision Act before the Senate 
— ee Committee in Washing- 
on. 


Payment On Danish Bonds 


Henrik Kauffmann, Danish 
Minister to the United States, is-- 
sued the following statement in_ 
Washington on July 31, for the in- 
formation of bondholders: . 

“For the purpose of paying: 
Aug. 1, 1942 coupons of Kingdom 
of. Denmark 542% external loan. 
gold. bonds, due Aug. 1, 1955, and. 
Danish Consolidated Municipal - 
Loan 25-year 5% external gold 
bonds, due Feb. 1, 1953, I propose ° 
to put the particular paying-- 
agents in funds so far as it ‘is es-. 
timated to be necessary to make. 
coupon payments to holders, other. 
than residents of Denmark, of: 
bonds of these two issues. 

“Aug. 1, 1942 coupon payments 
will be subject to such licenses as- 
may be granted to paying-agents 
by the United States Treasury.” 
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_ National Fertilizer Association Gommodity 
Price index Unchanged 


Continuing some steadiness which has characterized commodity 
markets since the imposition of the General Maximum Price Regu- 
lation, the weekly wholesale commodity price index compiled by 
The National Fertilizer Association and made public on August 3, 
remained unchanged last week. In the week ended August 1, 
1942, this index stood at 129.3 of the 1935-1939 average, the same 
as in the preceding week. A month ago it registered 127.1, and a 
year ago, 113.3. The association’s report continued as follows: 

Although there were fractional declines in several industrial 
groups as well as in the farm products group, an advance in the 
foods group was enough to hold the general index to the same 
level as it was in the preceding week. Due principally to higher 
meat prices, the food index continued its upward trend, with eight 
items included in the group advancing and only one declining. In 
the farm products group increases in livestock and grains were 
fractionally offset by a marked decline in cotton quotations. The 
‘textiles group average declined slightly; wool was higher, but the 
effect of this advance on the group average was more than offset 
by other declines. Other groups showing small declines were 
building materials, because of lower quotations for linseed oil; and 
miscellaneous commodities, due to lower prices for feedstuffs. 
During the week 15 price series included in the index ad- 
vanced and 11 declined; in the preceding week there were 16 de- 
clines and 15 advances; in the second preceding week there were 
11 declines and 10 advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by The National Fertilizer Association 
(*1935-1939 = 100] 


Latest Preceding Month Year 





% 
Each Group Week Week Ago Ago 
Bears to the Group Aug.1 July 25 June20 Aug. 2 
Total Index 1942 1942 1942 1941 
25.3 FOOGS «nbd send ccndonsend 128.3 127.6 125.1 107.8 
Pate Get Ge iih iedo nd cene 139.6 139.1 137.3 117.5 
Coteemene Gos on cscnnnnn 160.7 159.6 158.4 133.4 
23.0 Petes Pee Gs wknwceecnsson ces 136.9 137.1 134.5 114.7 
SIS doce dpb cadivendedees toe aban asthaed <iendvaiisen 176.8 181.2 179.1 150.0 
ha A TRS <5 Ee eae SSP eS SPR 111.9 111.4 113.8 97.9 
EES ILE OL nl a 135.9 135.4 131.0 111.9 
17.3 Sara ela TRS Regal Be 125.4 125.4 119.7 110.4 
10.8 Miscellaneous commodities__._.._~~ 127.0 127.5 127.8 121.6 
8.2 I * dich nttherites wiinsahhoaint bnwarmace 147.2 147.8 147.5 139.3 
7.1 ETO Oe ALL ane ey ee eS Se SRNR 104.4 104.4 104.4 103.9 
6.1 pO | ENS SAG Rains 151.5 151.6 151.6 118.5 
1.3 Chemicals and drugs_____.-.-_--- 120.7 120.7 120.7 105.7 
3 Fertilizer materials.___.....%.... - 117.9 117.9 117.7 112.3 
3 Re RE AD Ge aie 115.3 115.3 115.3 106.4 
3 Peres WIRE oe n sence tecune 104.1 104.1 104.1 - 99.3 
100.0 All groups combined___...__.__.__ 129.3 129.3 127.1 113.3 
*Indexes on 1926-1928 base were: Aug. 1, 1942, 100.7; July 25, 100.7; Aug, 2, 


1941, 88.3. 


Steel Production Shows Slight Decline—New 
Priority Ralings Growded—Mill Needs Cut 


After throbbing along for eight war months at an astonishing 
speed, despite maladjustments, the United States armament pro- 
ducing machine is encountering sharp turns, states “The Iron Age” 
in its issue of today (Aug. 6). Overshadowing all recent develop- 
ments, from the standpoint of the metal producing and consuming 
industries, is the wavering of the materials distribution setup, which 
has been out of balance ever since » 
the war began, continues this pub-| as the National Emergency grades 
lication, which further goes on to! will be forced upon military au- 
say in part: thorities. In order to obtain good 
" “The number of complaints|scrap for electric units, open 
from war plants that report they | hearths are tied up refining un- 
are on the verge of shutting down known quality scrap. One com- 
has been increasing in the past; pany has melted in open hearths 
few weeks. The trend toward cen-| up to 16,000 tons per month just 
tralized scheduling, the approval|to test the analysis for electric 
of thee limination of overtime,| furnaces. This saves junking the 
‘and the extending of delivery | electric furnace heats in the event 
dates on lend-lease orders are| they should be found insufficient 
among recent moves designed to/|or too high in alloy content to 
bolster the production picture.| meet fixed restrictions. Scrap has 
Perhaps even the warrant system | been hauled long distances just to 
may be installed eventually as a| get good quality for electric fur- 
priority measure. naces.”’ 

“The exact amount of steel; The American Iron and Steel 
which will be needed in the last/ Institute on Aug. 3 announced 
half of this year for Army, Navy|that telegraphic reports which it 
and lend-lease accounts is uNn-|had received indicated that the 
known at the moment, but it will| operating rate of steel companies 
be less than the astonishingly high; having 91% of the steel capacity 
figure which was computed a few|of the industry will be 96.5% 
weeks ago in Washington. Lend-|of capacity for the week begin- 
lease delivery dates have been/ ning Aug. 3, compared with 97.0% 
pushed back, instead of outright| one week ago, 97.7% one month 
cancellation of the orders, thereby | ago, and 96.3% one year ago. This 
reducing the requirements of each| represents a decrease of 0.5 point 
mill by about 20% for this month] or 0.5% from the preceding week. 
and until further notice. The cur-| The operating rate for the week 
tailment was largely in semi-) beginning Aug. 3 is equivalent to 
finished steel, with most of the! 1,639,200 tons of steel ingots and 
finished steel scheduled to be/ castings, compared to 1.647,700 
shipped as originally planned. tons one week ago, 1,659,600 tons 

“The best figure available .at|one month ago, and 1,591,100 tons 
Washington on the extent of in-| one year ago. 
ventories of steel is 16,000,000; “Steel” of Cleveland, in its sum- 








tons, in plants of all types over 
the nation. Much of this material 
dis not usable. Checking into the 
matter, authorities have been 
amazed at the large size of the 
stocks held by some small com- 


mary of the iron and steel mar- 
kets, on Aug. 3 stated in part: 
'“Rerating of steel orders, to 
| Place most essential needs under 
| the new higher designations, is-at 


such a rate that order departments 





panies. It is a mystery how some) find difficulty in keeping pace. 


of the firms ever obtained 
steel. 

“The electric furnace alloy steel 
situation is rapidly growing tight- 


the 


The full range of new ratings is 
represented in new or reclassified 
orders, from AAA to A-l-a, the 


“Bar deliveries, both carbon and 
alloy, are further deferred and 
producers find difficulty promis- 
ing definitely on even highest 
ratings. Shipments of National 
Emergency steels are not suffi- 
ciently large to take the place of 
higher alloys and the alloy situa- 
tion is difficult. 

“Full allocation of plates con- 
tinues to distribute available ton- 
nage equitably and supply all es- 
sential users. Completion of new 
shipways is adding to total plate 
requirements for shipbuilding. A 
large plate tonnage is being fabri- 
cated outside yards for deck 
equipment and other units. 

“Fabricated structural steel is 
active and deliveries in June, 
178,790 tons, for the first time this 
year exceeded bookings, 176,359 
tons. Orders booked during first 
, half were slightly larger than in 
the corresponding months last 
year. June bookings were the 
smallest since December and prob- 
ably reflect the ban put on con- 
struction for other than war pur- 
poses. 

“Simultaneous repair require- 
ments cut off a number of open 
hearths last week and production 
was reduced in five districts, 
small advances in five others not 
being sufficient to balance. 

“Currently, supply of scrap is 
no more than steelmaking re- 
quirements and in some instances 
falls short of full capacity. Prac- 
tically no reserves are being laid 
down.” 


From Washington 


(Continued from First Page) 
subject of Messrs. Donald Nelson 
and Somervell. It is more com- 
prehensible. It doesn’t deal with 
the “global” strategy about which 
we hear so much. It is just a plain 
fight, as we understand it, be- 
tween two big men. 

The score, so far in the Wash- 
ington newspaper headlines — in- 
cidentally all from editors who 
would think of nothing else than 
to win the war, not even the sell- 
ing of their papers— is that Nelson 
is one up on Somervell. We seem 
not to have scored against the 
Axis but Nelson has scored against 
Somervell. 

We read these headlines and we 
say to important people: “Well, 
we see where Donald Nelson has 
scored over Somervell.” 

We say that by way of showing 
that we read the newspapers and 
are informed. Then invariably we 
are told: “Don’t go overboard on 
that, my friend. Somervell is 
never licked.” 

That is, of course, a fine state of 
affairs, indeed. Not only are we 
writers confronted with switch- 
ing around on the question of a 
Second Front, but here is the 
plainly put question of whether 
we should not switch around on 
the question of Nelson’ versus 
Somervell. 

There would seem to be no 
doubt that the American people 
have got to have a victory. If it 
can’t be against the Japs or Hitler, 
then a victory between Nelson 
and Somerveil, and this writer, 
wanting to be with a winner so 
badly that he can taste it, would 
like to pick a winner this time. 

But frankly, even the issues 
here are confused for us. As we 
have it presented, Somervell 
wants to get charge of all war 
production and Nelson insists that 
he should have the veto power 
over it. Furthermore, the picture 
is that Donald has a mind for 
some civilian production, while 
Somervell, being just a military 
man, thinks not of civilian pro- 
duction. 

It’s funny to have the situation 
presented to us in this way. And 
off-hand, you would say, well, 
there ought to be somebody to 
watch out for civilian production 
and not let the military gob it all 
up. 

It so happens that we don’t think 
this way. We are unable to see 
iwhere Nelson has shown very 








er and tighter, and more recogni- | latter being accepted but no de-‘much interest in favor of civilian 


tion of substitute alloy steels such 


livery promise being made. 


production. It is a fact that his 


|War Production Board has oper- 


ated in a state of agitation where 
every time some young reporter 
found an industry that had not 
been converted to war, he let outa 
howl. But then Donald’s WPB, 
instead of seeking to explain 
about a balanced program, usually 
converted that particular industry 
post-haste. 


The complaint on Capitol Hill— ! 
as a matter of fact, it explains 
much of the restlessness in the 
legislative body—has been that no 
one in Washington was paying any 
attention to civilian production. 
There are influential and thinking 
men up there who think strongly 
that increased civilian production 
would be the greatest deterrent 
against inflation. 

It may be that Donald has at 
heart always thought highly of 
civilian production, but the ruth- 
lessness with which plants have 
been closed down doesn’t prove 
it. Maybe also, he has been a 
staunch defender against the mili- 
tary’s grabbing up everything in 
sight, but the record doesn’t prove 
it. Nothwithstanding that he is a 
military man, Sovervell has had 
plenty of experience in civilian 
administration, and the thing that 
mostly impresses us about him 
now is, that in all the agitation, 
he hasn’t been feeding any stuff 
to the newspapermen that he had 
“won out” over Nelson, that there 
was a conflict between them. In- 
deed, he has had nothing to say, 
which has caused him to take a 
back seat in the headlines, but 
which has made us wonder if he 
= come to the front in the 
end. 


Price Fixing, Costs 
Reduce Profit Margins 











(Continued from First Page) 
dition to increased rates, labor 


“No lessening in demands for 
increased wages as a result of the 
price order has been observed by 
the large majority of executives 
and the future trend of wage rates 
is expected to continue upward 
unless placed under control. The 
decisions of the War Labor Board 
with respect to the demands made 
upon the ‘Little Steel’ companies 
and automobile producers are ex- 
pected to have a marked influence 
upon wages in other industries.” 


Introduce N. J. Canal Bill 

A bill authorizing the appro- 
priation of $100,000,000 for the 
construction of a ship canal across 
New Jersey, linking the Delaware 





|River and New York bay, was 
,introduced on July 16 in Congress 


by Representative Sutphin of New 
Jersey and Senator Davis of 
Pennsylvania at the request of the 
Atlantic Deeper Waterways Asso- 
ciation of Philadelphia. The Asso- 
ciation, pointing out that “Con- 
gress having passed as a war 
emergency measure the Florida 
Barge Canal and Pipe Line bill to 
carry petroleum from the Texas 
oil fields along the inland water- 
ways of the Gulf of Mexico to the 
Atlantic Intra-Coastal Waterway 
at Jacksonville, the appropriation 
therefore being $93,000,000,” adds 
that “the occasion seemed propi- 
tious for the introduction of a 
similar emergency bill to com- 
plete the Atlantic Intra-Coastal 
Waterway from Florida to New 
England (where oil is so badly 
needed at the present time) by 
the construction of the New York 
Bay-Delaware River section, the 
‘mising link’ in the entire chain 
of inland waterways from Boston 
to Corpus Christi.” 

The Association which has long 
led the fight for the construction 
of the canal, contends that “if the 
Atlantic Intra-Coastal Waterway 
had been completed and the 





costs have risen as a result of | missing link” had been provided, 
greater turnover, the reduced ef-|!the people of the Atlantic sea- 
ficiency of new workers and more ; board and throughout the country, 
overtime payment. There were,| need not now have been con- 
however, also reports of improved | cerned about the scarcity of oil 
efficiency as labor became better ; for munition industries; nor for 
trained. Raw material shortages | transportation facilities; nor for 
affected costs because of interrup- | domestic necessities; nor the men- 
tions in production schedules re- | ace Of a heatless winter. The 
quiring the shifting of workers | bill would provide funds for the 
from one line to another: tem- | construction of a 15-foot channel 
porary shutdowns in some depart- | between Bordentown, N. J., and 
ments; inability to run long jobs | Sayreville, N. J., to complete the 
and the necessity of frequent set- | Florida-New York inland water- 


ups; the loss of the benefit of | Way system. 
quantity extras, and the higher | 
cost of substitutes. While a few | 
supply situations have improved, | 
the general experience is_ that | 
shortages have become more | 
acute. This trend is expected to} 
continue. 

“An outstanding effect of the 
price order has been a fairly gen- 
eral decline in profit margins. De- 
creases are noted in about 70% of | 
the reports; approximately 30% | 
observe no important change, and 
in only one case has improvement | 
been reported. Not all the de- 
clines, however, are attributable 
to the price order. In the paper | 
industry, for example, new orders | 
and production have fallen off 
considerably and unit overhead | 
costs have consequently risen. | 
Production in certain other in- | 
dustries has also been downward. 
Further declines in margins are, 
expected in the future if the pres- | 
ent system of control remains. | 
Losses in certain products are cur- | 


| 


rently being incurred and may re- | 


sult in the abandoning of certain 
lines. 


executives, however, are opposed 
to the principle of subsidies. Sta- 


In some other instances, | 
subsidies may be required if sell- | 


ing prices cannot be raised. Many par 


The measure, it is stated, was 
drafted by J. Hampton Moore, 
President of the Waterways Asso- 
ciation and former Mayor of 
Philadelphia. 


Up Govt. Workers’ Pay 


It was announced on Aug 3 that 
President Roosevelt had signed a 
bill raising the pay of 150,000 gov- 
ernment employees in the lower 
brackets. The bill was sent to the 
White House after its adoption by 
the Senate on July 27. 

Stating that the bill increases 
the salaries of about 86,000 gov- 
ernment custodial workers, in- 
cluding charwomen, uniformed 
guards and mechanics, a Wash- 
ington dispatch Aug. 3 to the New 
York “Times” said: 

“It adds about $15,768,000 to the 
annual cost of the government. 

“The main effect of the new 
law will be to: 

“1. Establish a $1,200 minimum 
for all full-time adult workers 
in lieu of the present minima of 
$1,020 and $1,080. 

“2. Increase the hourly rate of 
t-time charwomen from 50 to 
55 cents, and for head charwo- 
men from 55 to 60 cents. 











“3 Establish a $1,500 minimum 


bilization of all cost items is pre- toc bialiding guards ii Yen of the 


ferred. Where selling prices in 18 

March were based on low-cost in- present minimum of $1,200. 

ventories previously acquired.| “4. Establish a $1,860 minimum 

hardships will be encountered | for journeyman mechanics in lieu 

when higher-cost stocks must be | of en ae kes ‘a 
. . . L “e . Ss a is : 

used. For companies in the high  eaday of 06.000 in Meo of the §50>- 


kets, most of the in- 
est tax brackets, m /ent top entrance salary of $8,000 


crease in conte is borne by the | under the classification act.” 
Treasury; profits after taxes are | The Bureau of the Budget, it is 
much less adversely affected than ' said, favored the enactment of the 


total taxable income. measure. 
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Moody’s Bond Prices And Bond Yield Averages NY Reserve Bank Index Shows Advance In June 


Moody’s computed bond prices and bond yield averages are 
given in the following tables: 


MOODY’S BOND PRICESt 
(Basead on Average Yields) 


1942— U.8. Avge. 

Daily Govt. Corpo- Corporate by Ratings * Corporate by Groups * 
Averages Bonds rate * Aaa Aa A Baa £.%, Aw. Indus 
Aug. 4 ~_ 117.90 106.92 116.61 113.31 108.16 91.77 96.07 111.44 114.27 

3 118.03 106.92 116.61 113.31 108.16 91.77 95.92 111.44 114.27 
1 118.10 106.92 116.61 113.31 108.16 91.77 96.07 111.44 114.27 
July 33 ; 118.11 106.92 116.41 113.50 108.16 91.77 96.07 111.44 114.27 
118.12 106.92 116.61 113.50 108.16 91.91 96.07 111.44 114.46 
TP ms 118.13 106.92 116.61 113.31 108.16 91.91 96.07 111.44 114.27 
28 118.16 106.92 116.61 113.31. 108.16 91.77 95.92 111.44 114.27 
27 _. 118.22 106.74 116.61 113.31 107.98 91.77 95.92 111.44 114.27) 
25 . 118.22 106.92 116.61 113.31 108.16 91.77 95.92 111.62 114.27 
24 118.22 106.74 116.61 113.31 107.98 91.77 95.92 111.62 114.08 
23 - _ 118.23 106.74 116.41 113.31 108.16 91.77 95.92 111.62 114.27 
22 . _. 118.23 106.74 116.41 113.31 108.16 91.62 95.77 111.62 114.27 
, = 118.23 106.74 116.41 113.12 108.16 91.77 95.77 111.44 114.27 
20 _._... 116.22 106.74 116.41 113.12 108.16 91.62 95.77 111.44 114.27 
18 ._. 118.22 106.74 116.41 113.12 107.98 91.62 95.77 111.44 114.27 
17 _... 128.22 106.74 116.41 113.12 107.98 91.62 95.77 111.44 114.27 
16 _....._ 118.27 106.74 116.41 113.12 107.98 91.77 95.77 111.44 114.27 
I wl cee 118.22 106.74 11641 113.12 107.98 91.62 95.77 111.44 114.27 
3@ Site 118.19 106.74 116.41 113.31 107.98 91.62 95.77 111.44 114.27 
Be tastes 118.28 106.74 116.41 113.31 107.96 91.62 95:77 114.44 114.27 
| See 118.26 106.74 116.41 113.50 107.98 91.62 95.77 111.25 114.27 
. Be oka 118.26 106.74 116.41 113.31 107.80 91.62 95.77 121.25 114.08 
yd a 118.31 106.74 116.41 113.12. 107.98 91.62 95.77 111.44 114.08 
Dt dion 118.25 106.56 116.41 113.31 107.80 91.48 95.77 111.25 114.08 
. Bes oe 118.22 106.56 116.41 113.12 107.80 91.77 95.77 111.25 114.08 
ee 118.05 106.56 116.22 113.12 107.98 91.48 95.77 111.25 113.89 
—_ ES Exchange Closed 
} eee 118.09 106.56 116.22 113.12 107.98 91.34 95.77 111.25 113.89 
tp ee 118.12 106.56 116.41 113.12 107.98 91.19 95.62 111.07 114.08 
Se se Bane 118.18 106.39 116.41 112.93 107.80 . 91.19 95.62 111.07 113.89 
June 26 __---- 118.14 106.39 116.22 112.93 10780 91.05 95.47 11088 113.89 
BD “sun cau 118.33 106.39 116.22 112.93 107.62 91.19 95.47 110.88 113.89 
RS i scp atone 118.33 106.21 116.02 112.75 107.44 91.19 95.62 119.88 113.50 
_ proms 118.38 106.21 115.82 112.93 107.27 91.34 95.77 110.70 113.31 
May 29 .----- 118.35 106.39 116.02 112.93 107.44 91.77 96.07 110.70 113.70 
GEIS 118.33 106.56 116.02 112.93 107.44 91.91 96.07 110.70 113.50 
sen theesSToall 117.89 106.74 116.02 113.31 107.62 92.06 96.54 110.88 113.70 
3S ha 117.79 106.74 116.22 113.12 107.62 92.20 96.69 110.70 113.70 
PSE ES 117.90 106.56 116.22 113.12 107.44 92.06 96.69 110.70 113.70 
Ape. 24°... 117.80 106.74 116.22 113.12 107.62 92.06 96.69 110.70 113.70 
a 118.08 106.92 116.41 113.70 107.62 92.20 96.85 110.88 113.89 
| Peas 118.06 106.92 116.41 113.89 107.62 92.35 97.16 110.70 114.08 
Steel 118.10 106.92 116.22 113.70 107.62 92.20 97,00 110.52 114.08 
Stas. 37... 118.20 106.74 116.22 113.50 107.62 91.91 97.00 110.34 113.50 
BER... Bt. iene nine 116.34 106.39 115.63 113.31 107.62 91.62 96.85 110.15 113.31 
Jan: 30 -...-- 117.08 106.92 116.22 113.70 107.80 92.06 97.31 110.52 113.70 
High 1942.___ 118/41 106.92 116.61 114.08 108.16 92.50 97.47. 111.62 114.27 
Low 1942..-.._ 115.90 106.04 115.43 112.75 107.09 90.63 95.32 109.60 112.75 
High 1941... 120.05 108.52 11860 116.02 109.60 92.50 97.78 112.56 116.4) 
Low 1941_.._.. 115.89 105.52 116.22 112.00 106.04 89.23 95.62 109.42 111.62 
1 Year ago 
Aug. 4, 1941. 119.50 107.80 118.40 115.04 108.52 92.06 97.62 112.00 115.24 
_ 2 Years ago 
Aug. 3, 1940__ 115.72 103.30 116.02 112.75 103.30 85.33 91.91 108.88 110.70 
MOODY’S BOND YIELD AVERAGESt 
(Based on Individual Closing Prices) 
1942—— Avge. P 
Daily Corpo- Corporate by Ratings Corporate by Groups 
Average rate Aaa Aa A Baa RR. P.U. Indu 
SS a ae 3.34 2.82 2.99 3.27 4.29 4.00 3.09 2.94 
+ ES ae : 3.34 2.82 2.99 3.27 4.29 4.01 3.09 2.94 
J Roto y te aE 3.34 2.82 2.99 3.27 4.29 4.00 3.09 2.94 
July 31 _ Stn cassie Ss 3.34 2.83 2.98 3.27 4.29 4.00 3.09 2.94 
30 a jee 3.34 2.82 2.98 3.27 4.28 4.00 3.09 2.93 
SU hd eich Sete as 3.34 2.82 2.99 3.27 4.28 4.00 3.09 2.34 
28 - nas apical 3.34 2.82 2.99 3.27 4.29 4.01 3.09 2.94 
pane ole EE 3.35 2.82 2.99 3.28 4.29 4.01 3.09 2.94 
25 rs peer 3.34 2.82 2.99 3.27 4.29 4.01 3.08 2.94 
24 _ vd 2.35 2.82 2.99 3.28 4.29 4.01 3.08 2.95 
lp} atin ee “ 3.35 2.83 2.99 3.27 4.29 401 3.08 2.94 
22 . ‘ 3 3.35 2.33 - 2.99 3.27 4.30 4.02 3.08 2.94 
yee = a 3.35 2.83 3.00 3.27 4.29 4.02 3.09 2.94 
ee SEP: 3.35 2.83 3.00 3.27 4.30 4.02 3.09 2.94 
18 _ a ae 3.35 2.83 3.00 3.28 4.30 4.02 3.09 2.94 
Pe Sars fang 3.35 2.83 3.00 3.28 4.30 4.02 3.09 2.94 
16 _ cs 3.35 2.83 3.00 3.28 4.29 4.02 3.09 2.94 
is . a 3.35 2.83 3.00 3.28 4.30 4.02 3.09 2.94 
| a 3.35 2.83 2.99 3.28 4.30 4.02 3.09 2.94 
: satmectentsiaf Bian 3.35 2.83 2.99 3.28 4.30 4.02 #3.09 2.94 
ll scat deena 3.35 2.83 2.98 3.23 4.30 4.02 3.10 2.94 
Be git as oe 3.35 2.83 2.99 3.29 4.30 4.02 3.10 2.95 
Ee: EK - 3.35 2.83 3.00 3.28 4.30 4.03 3.09 2.95 
Rea Hole te 3.36 2.83 2.99 3.29 4.31 4.02 3.10 2.95 
SS aT eee 3.36 2.83 3.00 3.29 4.31 4.02 3.10 2.95 
TN Ges aicliicpielteskcitecibesss 3.36 2.84 3.00 3.28 4.31 4.02 3.10 2.96 
_ pe EECA T Boos Exchange Closed 
A cndahs sctpiv ate mins 3.36 2.84 3.00 3.28 4.32 4.02 3.10 2.96 
ES ee ee 3.36 2.83 3.00 3.28 4.33 4.03 3.11 2.95 
GS er ee 3.37 2.83 3.01 3.29 4.33 4.03 3.11 2.96 
BN 6 ina npate 3.37 2.84 3.01 3.29 4.34 4.04 3.12 2.96 
SERRE er ee ae 3.37 2.84 3.01 3.30 4.33 4.04 3.12 2.96 
ES ee oe 3.38 2.85 3.02 3.31 4.33 4.03 3.12 2.98 
SRE ee wee 3.38 2.86 3.01 3.32 4.32 4.02 3.13 2.99 
ie SO i dns 3.37 2.85 3.01 3.31 4.29 4.00 3.13 2.97 
Re RON ee 3.36 2.85 3.01 3.31 4.28 4.00 3.13 2.98 
ee Oe: Sa eee Se 3.35 2.85 2.99 3.30 4.27 3.97 3.12 2.97 
ta CES Se a Ey 3:35 2.84 3.00 3.30 4.26 3.96 3.13 2.97 
REE SE Se Sa a eee 3.36 2.84 3.00 3.31 4.27 3.96 3.13 2.97 
‘Apr. “34 w= --..-.--.- 3.35 2.84 3.00 3.30 4.27 3.96 3.13 2.97 
ss 3.34 2.83 2.97 3.30 4.26 3.95 3.12 2.96 
RAE hr Ae eae 3.34 2.83 2.96 3.30 4.25 3.93 3.13 2.95 
ge tots RS SS A 3.34 2:84 2.97 3.30 4.26 3.94 3.14 2.95 
a. CTS, Se 3.35 2.84 2.98 3.30 4.28 3.94 3.15 2.98 
PR BF tees 3.37 2.87 2.99 3.30 4.30 3.95 3.16 2.99 
ONE IDS «csc ck naknepees aces 3.34 2.84 2.97 3.29 4.27 3.92 3.14 2.97 
Sigh + 1969..0.-.-..-. 3.39 2.88 3.02 3.33 4.37 4.05 3.19 3.02 
Sa tee. bes - 3.34 2.82 2.95 3.27 4.24 3.91 3.08 2.93 
High 1941 ---------+- 3.42 2.86 3.06 3.39 4.47 4.03 3.20 3.08 
> SS. | | eee 3.25 2:72 2.85 3.19 4.24 3.89 3.03 2.83 
1 Year ago 
Aug. 4, 1941__- a 3.29 2.73 2.90 3.25 4.26 3.90 3.06 2.89 
2 Years ago 
Aug. 3, 1940__- ‘ 3.55 2.85 3.02 3.55 4.76 4.28 3.23 3.13 


*These prices are computed from average yields on the basis of one ‘‘typical”’ bond 
(3% % coupon, maturing in 25 years) and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to 


illustrate in a more comprehensive- way the relative levels and the relative movement 
of yield averages the latter being the true picture of the bond market. 

tThe latest complete list of bonds used in computing these indexes was published 
2; 1941, page 409 


in the issue of Oct. 
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The monthly index of production and trade computed at the 


Federal Reserve Bank of New York rose from 113% of estimated 


long term trend for May (revised) to 114 for June, the Bank an- 
nounced on July 27. The indexes for recent months have been 
considerably revised to take account of the substantial increase that 
has occurred in ton-miles of railway freight carried in comparison 
with the number of cars loaded, says the Bank, which states: 

“The increase in the total index between May and June was 
due to a rise in productive activity to a new peak. Most of the 
gain in production during June was associated with a further sub- 
stantial increase in the output of producers’ durable goods, as newly 
constructed or converted plants swung into active operation on 
war contracts. 

“There was a further slackening in the volume of retail trade 
in June, seasonal factors considered, but the decline was less pro- 
nounced than in the four preceding months. Sales by department 
stores and mail order houses declined more than usual in June, 
while sales by chain store systems were relatively well maintained. 

“Note: The general index of production and trade and the in- 
dex of primary distribution have been revised back to January, 
1940. These changes are occasioned by the substitution of a se- 
ries on revenue ton-miles of railway freight for the two series on 
railway freight car loadings. For many years ton-miles of freight 
per car loaded increased gradually, through more rapid movement 
of trains, employment of larger cars, etc. As long as ton-miles 
per car loaded increased gradually, car loadings provided a satis- 
factory measure of railway freight traffic for the purposes of the 
indexes, since ton-miles expressed in terms of estimated long term 
trend would have shown a fairly close resemblance to car load- 
ings similarly expressed. In the past year or two, however, diver- 
‘gent tendencies between the two series have become so marked 
that the use of car loadings figures led to substantial understate- 
ment of the volume of freight being handled by the railroads. The 
very rapid expansion in ton-miles per car loaded that has recently 
taken place reflects a much more intensive use of railway equip- 
ment under the pressure of the war emergency. 

FEDERAL RESERVE BANK OF NEW YORK—-RESEARCH DEPARTMENT 

Indexes of Production and Trade—100 — estimated long-term trend 











1941 —_———_—_-1942——_____—_- 

June April *May *June 

tIndex of production and trade____--.-_-_....... 112 113 113 114 
Prodwuetion:.....cctistcsnus... bhoeri Re SES 115 120 120 123 
Producers’ goods—total __......._..--..-.... 122 146 148 152 
Producers’ durable goods__- iodine edd ae 163 167 175 
Producers’ nondurable goods_ Sea > 126 125 125 
Consumers’ goods—total ._-__.__..--___-- a 89 87 88 
Consumers’ durable goods_._......._--...... 115 47 45 45 
Consumers’ nondurable goods_....__-....... 105 103 101 103 
Durable goods—total __-___- oes) ae > 129 131 137 
Nondurable goods—total - tds dina tihtineas ded lll 112 lil 112 
+Primary distribution _______~~ Tichitdetmeas ey AC 128 132 132 
Distribution to consumer Aye ‘ iinses We 89 85 83 
Miscellaneous services __-_-~- Pas Reieteicetls item aatien--” 115 116 117 


Series are adjusted individually for estimated long term trend and seasonal varia- 
tion; those reported:in dollars are also adjusted for price changes. 

+These indexes have been revised January, 1940 to date. The revised indexes are 
given below. 

Preduction and Trade 

Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Aver. 
1940 93 91 90 89 90 93 92 94 95 96 100 103 94 
1941 103 105 107 105 lil 112 113 116 116 110 113 113 110 
1942 115 114 114 113. *113 *114 


Primary Distribution 
Jan. " May June July Aug. Sept. Oct. Nov. Dec. Aver. 
1940 90 87 86 87 88 94 91 91 92 91 94 97 91 
1941 95 99 105 96 110 114 116 119 113 116 118 121 110 
1942 113 119 128 128 *132 *132 
*Indexes are preliminary. 


Electric Output For Week Ended Aug. |, 1942 
Shows | 1.8% Gain Over Same Week In 1941 


The Edison Electric Institute, in its current weekly report, esti- 
mated that the production of electricity by the electric light and 
power industry of the United States for the week ended Aug. 1, 1942, 
was 3,649,146,000 kwh., which compares with 3,263,082,000 kwh., in 
the corresponding period in 1941, a gain of 11.8%. The output for the 
week ended July 25, 1942, was estimated to be 3,625,645,000 kwh., an 
increase of 12.6% over the corresponding week in 1941. 

PERCENTAGE INCREASE OVER PREVIOUS YEAR 














Week Ended———____—_ 

Major Geographical Divisions— Aug. 1, "42 July 25, ’42 July 18,’°42 July 11, °42 
UI: Te 6.4 4.9 4.3 a 
Middie Atlantic............... 6.7 8.6 6.6 3.6 
Central Industrial ___+_.-__._-__ 7.5 8.9 9.0 4.1 
weet Cembrelsi. iis 5.6 7.6 9.7 2.9 
Southern States... 22... .. 20.0 21.5 18.5 14.6 
Rocky Mountain_._.._...___.___ 8.1 7.1 6.1 4.3 
Pe Se oe 23.8 21.2 19.4 18.5 

Total United States__..__.__— 11.8 12.6 11.4 7.9 

DATA FOR RECENT WEEKS (Thousands of Kilowatt-Hours) 
% Change 
1942 

Week Ended— 1942 1941 Over 1941 1940 1932 1929 
May 2 _.._-..... 3,304,602 2,944,906 +12.2 2,503,899 1,429,032 1,688,434 
| & aaa _.. 3,365,208 3,003,921 + 12.0 2,515,515 1,436,928 1,698,492 
May 16 <=.......... 3,30Raee 3,011,345 +11.5 2,550,071 1,435,731 1,704,426 
May 23 ___._..._.._ 3,379,985 3,040.02 +11.2 2,588,821 1,425,151 1,705, 
ay i ....2..-...) See 2,954,647 +12.5 2,477,689 1,381,452 1,615,085 
Sun. 6 -u....__..... . 3,074 3000383 + 96 2,598,812 1.435.471 1,689,925 
Jun 13 ._........... 3,403 228. 3,101,253 +11.7 2,664,853 1,441,532 1,699,227 
Jan 20 2......-...° 3.433721 3,001,872 +111 2,653,788 1,440,541 1,702,501 
Jun 27 ____.._-_-.- 3,457,024 3,156,825 + @5 ers 1,456,961 1,723.42? 
Paly, -4- pct 3,424,188 2,903,727 +179 2,425,229 1,341,730 1,592,075 
(  p} Pree 3,428,918  3,178,05 + 79 2,651,626 1,415,704 1,711,625 
gk agp Fae Bi 3,565,367 3,199,195 +114 2,681,071 1,433,993 1,727,225 
Paty 26522 ws. wud 3,625,645 3,220,526 +12.6 (2,760,935 1,440,386 1,723,031 
St u- _...o.bee 3,649,146 3,263,082 +418 2,762,240 1,426,986 1,724,728 

Moody’s Common Stock Yields 


Yearly average yields in the years 1929 to 1941 inclusive and 
monthly average yields for 1941 will be found on page 2218 of the 
June 11, 1942 issue of the “Chronicle.” 

MOODY’S WEIGHTED AVERAGE YIELD ON 200 COMMON STOCKS 





Average 

Industrials Railroads Utilities Banks Insurance Yield 

Month— (125) (25) (25) (15) (10) (200) 

January, 1942  __.. 7.4% 7.2% 7.6% 5.3% 4.5% 1.2% 
February, 1942 ___ 7. 7.4 °° 7.7 5.6 46 7.1 
March, 1942 ___-_- 7.7 8.2 8.5 6.0 5.0 7.7 
April,. 1942 ~..._-_- 7.7 8.3 8.9 6.1 5.3 7.3 
May,.. 1942 __---.-.. 6.7 7.8 8.2 5.7 4.9 6.9 
June, 1942 ___-___ 6.4 7.8 8.4 5.6 43 66 
July, 1942 2-2 ~.- 6.1 7.7 8.2 5.5 4.7 6.4 








Resigns As Ambassador 


President Roosevelt on July 24 
accepted the resignation of Ad- 
miral William D. Leahy as Am- 
bassador to France in order that 
he may assume his new war 
duties. Admiral Leahy has been 
appointed Chief of Staff to the 
President as Commander in Chief 
of the Army and Navy, as indi- 
cated in our issue of July 23, page 
276. 

In accepting the resignation, the 
President expressed his “great 
satisfaction” at the way in which 
the Admiral had “carried out an 
extremely difficult task at an ex- 
tremely difficult time” and also 
said that “there has been such 
good agreement in our national 
policy in respect to France during 
your Ambassadorship.” 

It is not likely that a new Am- 
bassador will be named in the 
near future due to the present un- 
settled relations between the two 
countries. Admiral Leahy had 
been recalled to this country for 
consultation following the return 
to power of Pierre Laval. Since 
June the United States affairs 
have been handled by a Charge 
d’ Affaires at Vichy. 

Admiral Leahy’s letter of resig- 
nation follows: 

“My Dear Mr. President: 

“In order that my services may 
be available at any time to the 
national defense, I beg to tender 
herewith my resignation as Am- 
bassador to France. 

“I beg you to accept, Mr. Presi- 
dent, my appreciation of the high 
honor you have conferred upon 
me by appointing me to this im- 
portant post. 

Most respectfully, 
WILLIAM D. LEAHY.” 


The President in reply said: 

“My Dear Admiral: 

“In calling you to active duty 
as Chief of Staff to the Com- 
mander-in-Chief of the United 
States Army and Navy, I accept 
your resignation as Ambassador to 
France. . 

“In so doing I want you to 
know first of all of my great 
Satisfaction in the way in which 
you have carried out an extremely 
difficult task at an extremely 
difficult time and, second, that 
there has been such good agree- 
ment in our national policy in re- 
spect to France during your Am- 
bassadorship. 

“In the words of the Navy— 
‘well done.’ 

“Always sincerely your friend, 


FRANKLIN D. ROOSEVELT.” 


Wilhelmina Visits Albany 

Queen Wilhelmina of the Neth- 
erlands and Crown Princess Ju- 
liana visted Albany, N. Y., on July 
27 and were the luncheon guests 
of Governor and Mrs. Lehman at 
the Executive Mansion. Motoring 
from Lee, Mass., where they are 
spending the Summer, the Queen 
and Princess first stopped at the 
First Dutch Reformed Church and 
later visited the city hall. 


In welcoming the royal party, 
Governor Lehman related that the 
Dutch were closely associated 
with the early history of Albany 
and spoke of their notable con- 
tribution to the cultural, economic 
and political life of the United 
States. He also praised their 
“grim determination” to bring 
back freedom to the world. The 
Queen, in reply, expressed con- 
fidence in ultimate. victory of the 
United Nations and called for con- 
tinued effort. 

—_—— 


Moody’s Daily — 
Commodity 





Tuesday, ‘July 2B. 02202 CS ads? Ae 
Wednesday, July 29_______._ -...+ S3R9 
Thursday, July 30___________ roe | 
Veen; eee oh. > 270.0 
Saturday, Aug. 1_ : Rea P53 . 229.6 
Monday, Aug. 2___ . . 230.1 
Tuesday,- Aug. 3_... 230.6 
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Daily Average Crude Oil Production For Week 
Ended July 25, 1942, Off 22,800 Barrels 


age gross crude oil production for the week ended July 25, 1942 
was 3,690,600 barrels, or 22,800 barrels per day less than in the 
preceding week, and 179,350 barrels per day lower than in the cor- 
responding week of last year. The current figure also was 152,200 
barrels below the daily average for the month of July, 1942, as 
recommended by the Office of Petroleum Coordinator. The daily 
preduction for the four weeks ended July 25, 1942 averaged 3,589,- 
650 barrels. Further details as reported by the Institute follow: 

Reports received from refining companies owning 86.9% of 


the 4,684,000 barrel estimated daily potential refining capacity of | 


the United States, indicate that the industry as a whole ran to stills, 
on a Bureau of Mines’ basis, 3,658,000 barrels of crude oil daily 
during the week ended’ July 25, 1942, and that all companies had 
in storage at refineries, bulk terminals, in transit and in pipe lines 
as of the end of that week, 82,281,000 barrels of finished and un- 
finished gasoline. The total amount of gasoline produced by all 
companies is’ estimated to have been 10,864,000 barrels during the 
week ended July 25, 1942. 


DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS) 
*State —Actual Production— 




















*O.P.C. Allow- Week Change 4 Weeks Week 

Recommen-_ ables Ended From Ended Ended 
dations Beginning July 25 Previous July 25 July 26 

July July 1 1942 Week 1942 1941 
Oklahoma __......__ 433,000 433,000 1379,050 + 4,400 375,450 416,650 
Kansas. __ _ _. 283,200 283,200 7283,700 — 2,350 275,250 241,950 
Weewasna ok ae oe *3,550 + 100 3,600 5,100 
Panhandle Texas ___._ 84,900 + 400 82,350 80,350 
North Texas ....._.- 139,100 — 3,350 141,700 129,150 
ge, eae 211,550 — 350 192,300 266,100 
East Central Texas_-. i 87,100 — 600 83,600 84,300 
East Texas ........ 293,150 — 4,550 274,650 367,950 
Southwest Texas ___ 155,150 + 200 138,850 217,450 
Coastal Texas ... 253,900 + 850 232,500 283,250 

Total Texas —____- 1,214,400 $1,284,711 1,224,850 — 7,400 1,145,950 1,428,550 
North Louisiana —.__ 95,100 + 900 93,500 78,400 
Coastal Louisiana —__ 229,050 + 5,750 223,150 236,100 

Total Louisiana __ 319,600 337,600 324,150 + 6,650 316,656 314,500 
Arkansas —_ gic 78,500 70,823 72,350 + 100 72,400 73,550 
Mississippi _____. 49,900 +75,850 — 5,850 71,350 46,750 
eee 304,100 268,450 — 10,400 277,400 340,650 
ager ae eee 22,000 417,950 — 1,200 18,700 20,900 
Eastern (not incl. : 

Ti. and Ind)______ 112,600 91,200 — 7,450 96,250 90,450 
Michigan —___. eA 64,800 60,100 — _ 1,700 64,250 41,500 
Lo | RS 96,800 91,150 — 800 91,800 81,150 
3S er 23,100 21,700 — 50 21,700 19,400 
a RS 7,700 6,700 — 450 6,650 3,700 
New Mexico ________ 89,500 89,500 70,650 + 5,500 66,500 107,050 

Total East of Calif. 3,103,300 2,991,400 -— 20,900 2,913,900 3,231,850 
Catternia’ 2. 2 739,500 $739,500 699,200 — 1,900 675,750 638,100 

Total United States 3,842,800 3,690,600 — 22,800 3,589,650 3,869,950 


, *O. P. C. recommendations and State allowables represent the production of alt 
petroleum liquids, including crude oil, condensate and natural gas derivatives recovered 
from oil, condensate and gas fields. Past records of production indicate, however, 
that certain wells may be incapable of producing the allowables granted, or may be 
jimited by pipeline proration. Actual State production would, under such conditions. 
rove to be less than the allowables, The Bureau of Mines reported the daily average 
roduction of natural gasoline in April, 1942, as follows: Oklahoma, 27,500;. Kansas, 
4,800; Texas, 90,700; Louisiana, 15,300; Arkansas, 2,600; New Mexico, 5,300; California, 
40,100; other States, 22,200. 
tOkla., Kans., Neb., Miss., Ind. figures are for week ended 7 a. m. July 22. 
tThis is the net basic 31-day allowable as of July 1. In the area outside East 
Texas shutdowns were ordered for July 4, 5, 11, 12, 18, 19, 25, 26, 29, 30 and 31; 
in East Texas for July 6, 13, and 20, in addition to the aforementioned days. 


§Recommendation of Conservation Comntittee of California Oil Preducers.. * 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF 


FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL 
OIL, WEEK ENDED JULY 25, 1942 








(Figures in Thousands of Barrels of 42 Gallons Each) 
Figures in this section include reported totals 
plus an estimate of unreported amounts and are 

therefore on a Bureau of Mines basis 











Gasoline 

Production 
Daily Refining at Re- Stocks {Stocks tStocks 
Capacity Crude fineries Finished of Gas of Re- 
Poten- Runs to Stills Includ. and Un- Oiland sidua) 
tial % Re- Daily % Op- Natural finished Distillate Fuel 


District— Fuels Oil 
*Combin’'d: East Coast, 

Texas Gulf, Louisi- 

ana Gulf, North 


Louisiana - Arkansas 


Rate porting Average erated Blended Gasoline 





and Inland Texas..___ 2,383 89.7 1,670 70.1 4.931 39,082 17,432 17,424 
Appalachian —.....-.. 174 84.5 156 89.7 471 2,741 565 580 
Bids Sided: Mei oimaigin gues 7184 84.9 760 96.9 2,575 15,532 4,424 3,507 
Okla., Kansas, Mo.__~ 418 81.1 354 84.7 1,223 7,305 1,499 1,478 
Rocky Mountain —_ _- 138 50.7 94 68.1 276 2,202 398 574 
California —......... 187 90.9 624 79.3 1,388 15,419 11,648 54,253 
Tot. U. S. B. of M. 

basis July 25, 1942 4,684 86.9 3,658 78.1 10,864 82,281 35,966 77,816 

‘ot. U. S. B. of M. 

basis July 18, 1942 4,684 869 3,582 76.5 10,963 84,069 35,176 77,230 
U. S. Bur. of Mines 

basis July 26, 1941 3,932 ne. 12,903 85,073 42,126 91,466 


*At the request of the Office of Petroleum Coordinator. 
+Finished 74,628,000 barrels, unfinished 17,653,000 barrels. 
tAt refineries, at bulk terminals, in transit, and in pipe lines. 


Wholesale Commodity Prices Continue Steady 
In July 25 Week, Labor Bureau Reports 


The Bureau of Labor Statistics, U. S. Department of Labor, 
announced on July 30 that except for a sharp advance in the live- 
stock market and seasonally higher prices for citrus fruits com- 
modity markets continued comparatively steady during the week 
ended July 23. The Bureau’s comprehensive index of 889 price 
series rose 0.1% during the week, remaining within the narrow 
range of less than 1% which has prevailed since the imposition 
of the General Maximum Price Regulation in May. This compares 
with an advance of nearly 5% from early in the year to late April. 
The general index now stands at the same level as for last month 
at this time but is nearly 11% higher than a year ago. The De- 
partment also states that average prices for foods in primary markets 
rose 0.6% during the week and farm products advanced 0.5%. 
On the other hand, revised ceiling prices for inedible fats and oils, 
at 1¢ a pound below the prevailing market level, caused the index 
for chemicals and allied products to drop 0.8%. 

The Bureau makes the following notation: 








4 




















During the period of rapid changes caused by price controls, 


materials allocation, and rationing the Bureau of Labor Statistics | 


will attempt promptly to report changing prices. The indexes, 
however, must. be considered as preliminary and subject to such 


| adi mer . 
The American Petroleum Institute estimates that the daily aver- | Justment and revision as required by. late and more complete 


reports. 

The following table shows index numbers for the principal 
groups of commodities for the past 3 weeks, for June 27, 1942 and 
July 26, 1941 and the percentage changes from a week ago, a 
month ago; and a year ago: 

















(1926—100) 

Percentage changes to 
July 25, 1942, from— 

7-25 7-18 ‘-il 6-27 7-26 7-18 6-27 7-26 
Commodity Groups— 31942 1942 1942 1942 1941 1942 1942. 1941 
All Commedities_ "98.4 *98.3 *98.5 *°98.4 888 4+0.1 Oo +108 
Farm products................- 105.4 1049 105.5 1046 86.7 +05 +08 +216 
Dr anpacsnnnalighintdomudar 98.9 98.3 98.7 99.3 84.6 +06 —0.4 +16.9 
Hides and leather products__._... 118.8 118.8 118.9 118.9 109.7 0 —0.1 + 8.3 
Textile products............---. 968 968 %8 973 #£86.4 0 —0.5 +12.0 
Puel and lighting materials__-_—_. 79:5 79.6 795 79.2 794 —0.1 +04 + O1 
Metals and metal products__.___ *103.9 *103.9 *104.0 *104.0 98.6 0 —0.1 + 5.4 
Building materials__.........-~ 110.1 110.2 110.3 110.0 102.7 —0.1 +01 4+ 7:2 
Chemicals and allied products... «996.4 97.2 97.2 97.2 85.0 —0.8 —0.8 +13.4 
Housefurnishing goods___.___-- 104.4 1044 1045 1045 95.5 0 —0.1. + 9.3 
Miscellaneous commodities. _-___. 89.6 89.6 900 90.0 818 0 —0.4 + 9.5 
Rew materials... naccce--e 99.8 99.5 99.8 99.6 86.4 403 402 +15.5 
Semimanufactured articles______ 92.6 92.8 92.8 92.8 98.8 —0.2 —02 + 5.5 
Manufactured products_:_.._..- “98.6 °98.7 *98.9 *98.8 90.5 +0.1 0 + 9.2 

All ee eer apa other than farm 

NE iancucatiabniet: vieindctatiegernriony "96.9 *96.9 *97.0 *97.1 9. —0. ; 
All commodities other than farm ~* 4 ce oe 
products and foods__..._____ *95.9 *95.9 *96.0  *96.0 90.0 0 —0.1 + 6.6 


*Preliminary. 


~ New York Stock Exchange Odd-Lot Trading 


The Securities and Exchange Commission has made public a 
summary for the weeks ended July 11 and 18, of complete figures 
showing the daily volume of stock transactions for the odd-lot 
account of all odd-lot dealers and specialists who handle odd lots 
on the New York Stock Exchange, continuing a series of current 
figures being published by the Commission. The figures are based 
upon reports filed with the Commission by the odd-lot dealers and 
specialists. 

STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT DEALERS AND 
SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 
Week Ended— 
Odd-lot Sales by Dealers: 








(Customers’ Purchases) July 11 July 18 
EN select 12,112 8,564 
Number of shares_____...__--__. Ss sel 328,337 227,564 
el 1 el red SNe $11,533,399 $8,416,664 

Odd-lot Purchases by Dealers: 
(Customers’ Sales) 
Number of orders: 
Guseeueeen  Gue- meee 190 101 
*Customers’ other sales______. ‘i dive 12,885 8,785 
pe SES RE ee 13,075 8,886 
Number of shares: 
WCOrere’  MINSEG Pi ee ea new et nn 5,297 3,090 
*Customers’ other sales______ by anal 304,987 207,567 
Customers’ total sales_~_________. FSR’ 310,284 210,657 
si cencsisiisiiaretaldiieceedeeehians ecceniioteciii emg ns $9,323,994 $6,757,269 
Round-lot Sales by Dealers: 
Number of shares: 
Ghest eales:......2.....52. Die oS ae | des 140 140 
tOther sales ._ ~~ he - Sditenity 85,030 55,430 
EES SESE SE a A aheoee? 85,170 55,570 
Round-lot Pyrchases by Dealers: 
Number eC GROreiie 6 cena oe ee ae 105,670 70,300 


*Sales marked “short exempt”’sare reported with ‘‘other sales.’ tSales to offset 
customers’ odd-lot orders and sales to liquidate a long position which is less than a 
round lot are reported with ‘“‘other sales.’’ 


Engineering Construction Gains 50% Over 
1941 Week’s Total 


Engineering construction volume for the week totals $259.800,000, 
an increase of 50% over the total for the corresponding 1941 week, 
and 75% above last week’s total as reported by “Engineering News- 
Record.” Under date of July 30, the report continued as follows: 

Public construction gains 55% over a year ago, and is responsible 
for the increased volume as private work is 0.5% under last year. 
Both public and private construction record increases over last week, 
the former up 79%, and the latter 36%. 

The current week’s total brings 1942 construction to $6,106,820,- 
000, a gain of 61% over the volume for the 31-week period in 1941, 
and already in excess of the $5,868,699,000 reported for the entire 52 
weeks of last year. Private work, $403,448,000, is 51% below a year 
ago, but public construction for the period, $5,703,372,000, is 92% 
higher due to the 145% increase in Federal work. 

Construction volumes for the 1941 week, last week, and the cur- 


rent week are: 
July 31, 1941 July 23,1942 July 30, 1942 





Total Construction _._.. $173,094,000 $148,171,000 $259,800,000 
Private Construction —- 14,967,000 10,967,000 14,888,000 
Public Construction ___ 158,127,000 137,204,000 244,912,000 
State and Municipal_ 31,272,000 8,717,000 10,034,000 
Pedestal. tig So cccs 126,855,000 128,487,000 234,878,000 


In the classified construction groups, the classes of work that 
contributed to the 75% gain over last week are waterworks, sewerage, 
industrial, commercial and public buildings, earthwork and drainage, 
and streets and roads. Participants in the 50% increase over the 1941 
week are waterworks, sewerage, industrial, commercial and public 
buildings, and unclassified construction. Subtotals for the week in 
each class of construction are: waterworks, $4,195,000; sewerage, $2,- 
694,000; bridges, $446,000; industrial buildings, $5,330,000; commer- 
cial building and large-scale private hodysing, $9,200,000; public 
buildings, $163,757,000; earthwork and drainage, $670,000; streets and 
roads, $17,172,000, and unclassified construction, $56,336,000. 

New capital for construction purposes for the week totals $6,- 
860,000. This compares with $73,716,000 for the week last year. The 
current week’s financing is made up of $5,445,000 in State and muni- 
cipal bonds, 1,000,000 in RFC loans for public improvements, and \ 
415,000 in corporate security issues. 

New construction financing for the year to date, $9,500,250,000, | 
is 90% higher than the $5,007,275,000 reported for the 3l-week period: 
last vear. 


S., Yugoslavia Sign 
Master Lend-Lease Pact 
The White House on July 24 is- 
sued a joint statement in which 
President Roosevelt and King 
Peter of Yugoslavia announced 
their “complete accord” in devot- 
ing the two nations’ resources to 
the prosecution of the war. The 
King paid a farewell visit to the 
President at the White House 
prior to his returning to London. 


It was also announced that Dr. 
Momcilo Nincitch, the Yugoslav 
Foreign Minister, and Secretary of 
State Hull had signed, on behalf 
of their governments, a master 
lend-lease agreement. Signing of 
this pact raises to ten the number 
of United Nations allied with the 
United States for a common vic- 
tory and post-war economi¢ co- 
operation. Previously, agreements 
were made with Great Britain, 
China, Russia, Belgium, Poland, 
the Netherlands, Greece, Czecho- 
slovakia and Norway. 


The text of the Joint Statement 
issued by the President and King 
Peter follows: 

“In the discussions between the 
President and the King in the 
course of His Majesty’s visit to the 
United States there has been a 
general review of the relations be- 
tween the United States and 
Yugoslavia, and the problems of 
special concern to these two 
United Nations, with particular 
attention to the conduct of the 
war. 


“His Majesty’s visit in this coun- 
try has been made the occasion 
of a demonstration on the part of 
the American people of a very 
special friendship for the people 
of Yugoslavia, who have made 
such valiant sacrifice in defense of 
their cherished freedom and the 
liberation of their country. 

“We are in complete accord on 
the fundamental principle that all 
the resources of the two nations 
should be devoted to the vigorous 
prosecution of the war; that like 
the fine achievements of General 
Mikhailovitch and his daring men, 
an example of spontaneous and 
unselfish will to victory, our com- 
mon effort shall seek every means 
to defeat the enemies of all free 
nations. 

“In these discussions, in which 
Dr. Momcilo Nincitch, the Min- 
ister of Foreign Affairs of the 
Royal Yugoslav Government, has 
participated, attention has been 
given also to the principles which 
should guide our countries in 
establishing an enduring and pros- 
perous peace under a just applica- 
tion of the declaration of the 
United Nations and the principles 
of the Atlantic Charter. 
“Accordingly, the Foreign Min- 
ister of Yugoslavia and the Secre- 
tary of State have today signed, 
on behalf of their governments, an 
agreement on the principles ap- 
plying to mutual aid in the prose- 
cution of the war, pledging their 
material and spiritual resources to 
a common victory of the United 
Nations.” 

The visit of King Peter to the 
United States was referred to in 
our issue of July 2, page 22. Ac- 
companied by an official party of 
Ministers of State and personal 
aides, King Peter left Lake Placid, 
N. Y., on July 22 after a ten-day 
incognito visit. He had spent much 
time touring the Adirondacks be- 
hind the steering wheel of an au- 
tomobile after a visit to Canada. 


MacKenzie With WPB 


M. J. Fleming, President of the 
Federal Reserve Bank of Cleve- 
land announces that K. H. Mac- 
Kenzie, Assistant Vice-President 


of the Bank in charge of the de- 
partment of business statistics, has 
been granted a leave of absence 
effective Aug. 1, in order to serve 
the War Production Board as re- 
gional statistician. Robert L. 
Smith has been designated man- 
ager of the department of busi- 
ness statistics. 


U. 


! 
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Weekly Goal and Coke Production Statistics 


The Bituminous Coal Division, U. S. Department of the Interior, 
in its latest repo*t, states that production of soft coal in the week 
ended July 25 snowed little change, the total output during that 
period being esimated at 11,050,000 net tons, as against 11,100,000 
tons in the preceding week. Production in the corresponding week 
of 1941 amounted to 10,901,000 tons. 

Production of Pennsylvania anthracite, according to the U. S. 
Bureau of Mines, for the week ended July 25 was estimated at l1,- 
230,000 tons, an increase of 8,000 tons, or 0.7% over the preceding 
week. When compared with the output in the corresponding week 
of 1941, however, there was a decrease of 100,000 (7.5%). The 
calendar year to date shows a gain of 9.3% when compared with 
the same period last year. 

The U. S. Bureau of Mines also reported that the estimated 
production of byproduct coke in the United States for the week 
ended July 25 showed an increase of 7,400 tons when compared 
with the output for the week ended July 18. The quantity of 
coke from beehive ovens increased 3,600 tons during the same 
period. 

ESTIMATED UNITED STATES PRODUCTION OF COAL, IN NET TONS, WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM (000 OMITTED) 


——-——Week Ended —_———_January 1 to Date————_ 

Bituminous and July 25, tJuly 18, July 26, July 25, July 26, July 24, 

lignite coal— 1942 1942 1941 1942 1941 1937 

Total, includ. mine fuel. 11,050 11,100 10,901 322,808 264,785 248,853 

Daily average -....__-- 1,842 1,850 1,817 1,870 1,541 1,443 
*Crude haa 

pole htewenend rs hd ahaa 5,912 5,948 6,199 177,758 175,038 160,404 


*Total barrels produced during the week converted into equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. Note that most of 
the supply of petroleum products is not directly competitive with coal. (Minerals 
Yearbook, 1939, page 702.) tRevised. 














classification. 


Weeks Ending July 


A. Total Round-Lot Sales: 
Short sales 


Total sales 


Dealers and Specialists: 


they are registered— 

Total purchases 
Short sales 

tOther sales 


Total sales —. 


DE A ae ee el 


Total Round-Lot Stock Sales on the New York Steck Exchange and Round-Lot 
Stock Transactions for Account of Members* (Shares) 


4 and July 11, 1942 





8. Round-Lot Transactions for the Account of Mem- 
bers, Except for the Odd-Lot Accounts of Odd-Lot 


1. Transactions of specialists in stocks in which 








2. Other transactions initiated on the 
Total purchases 
Short sales 
tOther sales 


Total purchases 
Short sales 
{Other sales 


Total sales 


4. YTotal— 
Total purchases 
Short sales 
tOther sales 


Total sales 


Total Round-Lot Stock Sales on the 





eens TENE oc ctincdnkcccmnin 
3. Other transactions initiated off the floor— 








Totalfor ft Per Total for 

Week Cent Week Cent 
higbicettimepantds 48,990 99,710 
ciate Ein tn 1,486,470 2,821,710 
rE Aces ante Fie 1,535,460 2,921,420 
OR a RS ae 137,640 281,360 
EE. NESS BS 24,580 52,420 
EERE ies 106,260 230,660 
Be 130,840 8.74 283,080 9.66 
floor— 
eS 66,920 161,210 
BOE. SES as 10,000 15,700 
2 eit t aa 49,960 134,930 
Sietianintenace pi 59,960 4.13 150,630 5.34 
Sil et ded 73,490 104,210 
tpt Se SS 4,720 14,100 
ea Rte A 36,610 84,630 
cciestiediitehendiaee 41,330 3.74 98,730 3.47 | 
bnccesitianbiiensiiia’ 278,050 546,780 
siihdaiiahtuineibadiiin 39,300 82,220 
EINE SE 192,830 450,220 
siunisiebipiiinabcad 232,130 16.61 532,440 18.47 


New York Curb Exchange and Stock 





ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE 
(In Net Tons) Transactions for Account of Members* (Shares) 
Week Ended ———Calendar Year to Date Weeks Ending July 4 and July 11, 1942 
§July 25, July 18, July 26, §July 25, July 26, July 27, Totalfor + Per Totalfor +Per 
Penn anthracite— 1942 1942 1941 1942 1941 1929 A. Total Round-Lot Sales: Week Cent Week Cent 
*Total, incl. colliery fuel 1,230,000 1,222,000 1,330,000 33,642,000 30,773,000 39,580,000 Ghevt cates 2 855 2.220 
#Commercial production 1,169,000 1,161,000 1,264,000 31,960,000 29,234,000 36,730,000 ea ne) ee 204 996 344 115 
aera toe te?) eee te ete SR eR tO GRE eee ee Re are32 ae 
United Sites el... 152,500 148,900 154,800 4,466,700 3,465,900 3,930,800 SE Ee Nae OT Sak Lae eae See 207,851 346,335 
United btates total_____ 1,195,100 1,187,700 t 34,619,600 t t B. Round-Lot Transactions for the Account of 
*Includes washery and dredge coal, and coal shipped by truck from authorized Members: ; , 
operations. tExcludes colliery fuel. tComparable data not available. SSubject to 1. Transactions of specialists in stocks in which 
revision they are registered— _ o036h 
: ee NS , 1 
ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES (ap = seh sna AOR een rR 2185 1350 
{In Thousands of Net Tons] IRE Ieee a 22,500 36,290 
(The current weekly estimates are based on railroad carloadings and river ship- ell: SOON ‘ a 
ments and are subject to revision on receipt of monthly tonnage reports from district SL SERPS Marie pena ones OSL <a ae 24,685 11.73 37,640 10.95 
and State sources or of final annual returns from the operators.) 2. Other transactions initiated on the floor— 
Week Ended July ee I oso oh ae nteeiue 1,790 5,400 
July 18, July 11, July 19, July 20, July 17, avge. MOGs SAID oon oe enero 75 140 
State— 1942 1942 1941 1940 1937 11923 Gee Ge caine i a a 1,840 6,650 
I ences ile een eeingianirenaiis 4 5 5 4 2 es Pacis K — 5 
pon ILA 369 377 343 235 257 389 Se I en 1,915 0.89 6,790 1.76 
Arkansas and Oklahoma-_---_- 92 85 32 40 26 74 3. Other transactions initiated off the floor— 
0 Sig erate at a ER SS Sa 130 133 109 67 76 165 Total purchases ~~...........-.- pningienieneengs 4,305 13.38 
Georgia and North Carolina_- +t +t 1 +7 +t o* ET nr nicecut terstelvecencinsintieclcinsrnsinemnentenituinmasiapeinamniay 30 12 
i tenn l R 1,105 1,078 1,107 671 668 1,268 EE TNE eteremenecieeeeeen aonepint 5,845 8,305 
SA SRE is ot EIS 7 462 402 255 236 451 - me ——— 
a S05 a PRR TSE ER be 40 37 38 28 87 pk EE A eee eS 5,875 2.45 8,425 3.06 
Kansas and Missouri_____~_. 153 140 137 72 80 134 4. Total— 
Kentucky—Eastern_-_--__ ~~ ne 942 828 955 767 701 735 i anata ee ARIE Ne a ES 30,160 55,970 
Kentucky—Western______--~ 225 235 194 116 114 202 RD EE INS, BPE RE EGES 2,230 1,610 
aaa RE . 38 39 36 21 23 42 I I lS ceesieitiomsintipiins optic Sand. See 51,245 
aa Rae apes 5 6 2 | 5 17 eSuitdiees mi aay 
Montana (bituminous and EE IIT hinhanitastitinta ini tyler cinacuineiiiiaiememabtininls 32,475 15.07 52,855 15.71 
SII, ies ccdiditrneniea hontai 67 60 58 39 41 41|C. Odd-Lot Transactions for the Account of Special- 
FE BOO no newman omcenns 30 29 26 16 30 52 ists— 
North and South Dakota I I iia snc tren cnew tlie 0 0 
(ES EE ETT SG 20 23 17 16 13 236 §Customers’, other’ sales_..............-.---~~-- 20,087 23,198 
Oe ew 661 667 663 458 406 854 evwctephmmisiabionin avbéestait Mau: 
Pennsylvania (bituminous). 2,730 2,610 2,741 2,146 2,006 3,680 ye EE RIS Se en 20,087 23,198 
ee ee! ce 149 144 146 109 98 113 shade tiaeniead sai ieee 
Texas (bituminous and lig- OR GN ib crigehb pidecimnmenibathiiniaias 12,517 12,669 
(Raat ar aa IIR el 5 6 7 11 19 23 A a se ; ; 
RRA Yo RS Pp aaa Sine SERS 111 110 61 48 43 87 The term ‘‘members’”’ includes all regular and associate Exchange members, their 
Se 2 ES Ee 400 390 387 275 242 239 | firms and their partners, including special partners. 
EE TSE RIE 42 42 29 24 32 37 *Shares in members’ transactions as per cent of twice total round-lot volume. In 
*West Virginia—Southern_... 2,275 2,246 2,334 1,824 1,564 1,519 | calculating these percentages, the total members’ transactions is compared with twice 
TWest Virginia—Northern__-__. 903 887 826 566 479 866 | the total round-lot volume on the Exchange for the reason that the total of members’ 
ON 8 ge 9 a ae 133 118 117 85 60 115 | tramsactions includes both purchases and sales, while the Exchange volume includes 
Other Western States.___--- +t +t 1 +t 1 **4} only sales. 
+Round-lot short sales which are exempted from restriction by the Commission 
Total bituminous and lig- rules are included with ‘‘other sales.’ 
SERRE OTR 11,100 10,760 10,773 7,906 7,250 11,208 §Sal ins os rs ‘ i 
$Pennsylvania anthracite_._... 1,222 1,193 1,314 1,133 582 1,950 ales marked “short exempt” are included with “other sales. 
Tetel, all coal_.._............. 12,322 11,953 12,087 9,039 7,832 13,158 


“Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason. and Clay counties. tRest of State, including 
the Panhandle District and Grant, Mineral, and Tucker counties. tincludes Arizona, 
California, Idaho, Nevada, and Oregon. §Data for Pennsylvania anthracite from pub- 
lished of the Bureau of Mines. {Average weekly rate for entire month. 
Georgia, North Carolina, and South Dakota included with “other Western 
ttLess than 1,000 tons. 


Trading On New York Exchanges 


The Securities and Exchange Commission has made public fig- 
ures showing the daily volume of total round-lot stock sales on the 
New York Stock Exchange and the New York Curb Exchange and 
the volume of round-lot stock transactions for the account of all 
members of these exchanges in the weeks ended July 4 and 11, 
continuing a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other sales in 
these figures. 

The data published are based upon weekly reports filed with the 
New York Stock Exchange and the New York Curb Exchange by 
their respective members. These reports are classified as follows: 


States.’’ 





supply outlook for lead easier, the 
ducers and officials in Washington 
off. Allocation certificates 
copper and zine for August re- 
quirements were released on July 
27. Silver merchants are marking 
time pending receipt of details of 
an order now being prepared by 
WPB regulating distribution of 
the metal to conserve supplies for 
war purposes. The publication 
further went on to say in part: 
Copper 
Requests for copper against 


August allocation certificates came 
through in volume on Monday, 





N. Y. Stock N. Y. Curb 
Exchange Exchange 
Week End. Week End. 
July 11 July 11 
Total number of reports received__..__________..___ 977 685 
1. Reports showing transactions as specialists_____ 172 86 
2. Reports showing other transactions initiated on 
GREET EC EC NES LATE Ye 153 23 
3. Reports showing other transactions initiated off 
crt ener ricer ats teres mentees mae 188 51 
4. Reports showing no transactions_______._______ 550 532 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely by 
specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the other 
hand, all but a fraction of the odd-lot transactions are effected by dealers engaged 
solely in the odd-lot business. As a result, the round-lot transactions of specialists in 


and, as one operator remarked, 
the “treasure hunt is on.” De- 
mand for copper is as large as 
ever. Quotations on both domes- 
tic and foreign copper were un- 
changed. 








stocks in which they are registered are not directly comparable on the two exchanges. 


Higher preference ratings have 


for © 


Non-Ferrous Metais—Zinc Conservation 
Order—Copper Moving Against August Needs 


Editor’s Note.—Upon request of the Office of Censorship 
certain production and shipment figures and other data have been 
omitted for the duration of the war. 


“E. & M. J. Metal and Mineral Markets,” in its issue of July 30, 
stated: “The War Production Board issued an order prohibiting the 
use of zinc after Sept. 1 in more than 100 items. 
in articles not listed in the order also has been regulated. With the 


Use of the metal 


regular monthly meeting of pro- 
scheduled for July 28 was called 





been assigned to communications 
companies for copper for con- 
struction, maintenance, and re- 
pair. 

An amendment to make clear 
that maximum prices which may 
be charged on sales of copper in 
carload lots are applicable to all 
other sellers as well as to refiners 
and producers has been made to 
Revised Price Schedule No. 15 on 
copper, Price Administrator Leon 
Henderson announced July 27. 
For sales of copper in carload lots, 
the price schedule provides a 
maximum price of 12¢ a pound, 
Connecticut Valley base. 


Lead 


tPer | 


The number of reports in the various classifications may total more than the num- | meeting in Washington to discuss 
ber of reports received because a single report may carry entries in more than one 


| August allocations of foreign lead. 
| Requests for foreign lead dropped 
ito less than 10,000 tons and there 
|} was really no problem in meeting 
‘all of the demands of consumers. 
|Unless restrictions on use of lead 
are eased soon, the trade believes 
that domestic consumption may 
easily drop to less than 55,000 tons 
a month. 
Quotations 
basis of 6.50¢, 
6.35¢, St. Louis. 


Zinc 

The market came to life on July 
27 as soon as word on August 
allocations reached. the industry. 
New production will soon come on 
the market, but this development 
was overshadowed last week by 
the conservation order that sharp- 
ly restricts the use of the metal 
in a long list of articles. The price 
situation was unchanged, Prime 
Western continuing on the basis 
of 84%4¢, St. Louis. 


Tin 

| The tin-can salvage plan, previ- 
ously confined to 36 major metro- 
politan areas, has been enlarged 
to include 104 additional cities, ac- 
cording to Lessing J. Rosenwald, 
chief of the Conservation Division, 
WPB. The extension was made to 
meet an estimated increase in de- 
tinning plant capacity to 400,000 
tons for the coming year. Present 
capacity is about 250,000 tons. The 
increase in capacity results from 
plant expansion and diversion of 
some capacity now operating ex- 
'clusively on commercial tinplate 
| trimmings. 

| Straits quality tin for future de- 
|livery was nominally as follows: 


the 
and 


continued on 
New York, 








July August Sept. 
| July 23 52.000 52.000 52.000 
| July 24 52.000 52.000 52.000 
| July 25 52.000 52.000 52.000 
| July 27 52.000 52.000 52.000 
| July 28 52.000 52.000 52.000 
; July 29 . 52.000 52.000 52.000 


Chinese tin, 99%, spot, 51.125¢, 
all week. 
London—No quotations. 


Quicksilver 

| With the Government support- 
|ing the market through purchases 
by Metals Reserve, the price sit- 
'uation in quicksilver appears to be 
|stable in all directions. Output 
is expected to remain high. Ca- 
‘nadian advices indicate that pro- 
'duction in that country will be in- 
|creased further. Quotations in 
New York continued at $194.43 @ 
$198.08 per flask. 


Silver 

Awaiting word on the official 
order that is to regulate the flow 
of silver into industry and the 
arts, the trade is passing through 
a rather quiet period. 

During the past week the silver 
market in London has been quiet, 
with the price unchanged. The 
New York Official and the U. S: 
Treasury prices are also un- 
changed. 








Daily Prices 

The daily prices of electrolylic 
copper (domestic and export, re- 
finery), lead, zinc and Straits tin 
were unchanged from those ap- 
pearing in last week’s “Commer- 
cial and Financial Chronicle,”. 
page 380. 





Merchant Marine Training 
Functions Transferred 


President Roosevelt, in a recent 
executive order, transferred the 
merchant marine training func- 
tions from the U. S. Coast Guard 
to the War Shipping Administra- 
tion. The President, acting under 
the First War Powers Act, in 
order to expedite the prosecution 
of the war effort, directed that 
all records, property (including 
office equipment, floating equip- 
ment, and real property), and 
personnel of the Coast Guard 
which the Director of the Budget 
determines was used primarily in 
administering the training func- 
tions be transferred. The order 
provided, however, that no of- 
ficers or men of the regular Coast 
Guard be transferred or that none 
of the Coast Guard reserve now 








The Lead Branch of WPB dis- 
pensed with the usual monthly 


on active duty be transferred 
without their consent. 
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Revenue Freight Car Loadings During Week 
Ended July 25, 1942, Totaled 855,522 Cars 


Loading of revenue freight for the week ended July 25, totaled 

- 855,522 cars, the Association of American Railroads announced on 
- July 30. This was a decrease below the corresponding week in 
1941 of 42,042 cars or 4.7%, but an increase above the same week 
of 1940 of 137,484 cars of 19.1%. 
Loading of revenue freight for the week of July 25 decreased 

1,545 cars or 0.2% below the preceding week. 
Miscellaneous freight loading totaled 390,314 cars, an increase 

of 4,442 cars above the preceding week, and an increase of 22,207 


cars above the corresponding week in 1941. 


Loading of merchandise less than carload lot freight totaled 
87,587 cars, an increase of 223 cars above the preceding week, but 
a decrease of 68,435 cars below the corresponding week in 1941. 


Coal 


loading amounted to 162,287 cars, a decrease of 1,270 


cars below the preceding week, and a decrease of 6,564 cars below 
the corresponding week in 1941. 

Grain and grain products loading totaled 46,333 cars, a de- 
crease of 5,225 cars below the preceding week, and a decrease of 
2,948 cars below the corresponding week in 1941. 
Districts alone, grain and grain products loading for the week of 
July 25 totaled 30,107 cars, a decrease of 5,300 cars below the pre- 
ceding week, and a decrease of 5,491 cars below the corresponding 


week in 1941. 


In the Western 


Live stock loading amounted to 10,668 cars, an. increase of 
1,098 cars above the preceding week, and an increase of 624 cars 


above the corresponding week in 1941. 


In the Western Districts 


alone, loading of live stock for the week of. July 25 totaled 7,510 
cars, an increase of 981 cars above the preceding week, and an in- 
crease of 270 cars above the corresponding week in 1941. 

Forest products loading totaled 54,134 cars, an increase of 652 
cars above the preceding week, and an increase of 6,703 cars above 
the corresponding week in 1941. 

Ore loading amounted to 90,324 cars, a decrease of 1,925 cars 
below the preceding week; but an increase of 11,791 cars above the 


corresponding week in 1941. 


Coke loading amounted to 13,875 cars, an increase of 460 cars 
above the preceding week, and an increase of 580 cars above the 


corresponding week in 1941. 


All districts reported decreases, compared with the correspond- 
ing week in 1941, except the Southern and Southwestern but all 
districts reported increases over 1940. 


Five weeks of January____. ~~ 


Four weeks of February -___-- leds Lacie 


Four weeks of March... _.__--..-... 
OE TOES OC BOGUS 6 occ oe wine mncen 
Pive weeks of May__--_-- : 

Four weeks of June__ 
Week of July 4__-- 
Week of July 11 
Week of July 
Week of July 25 


Total 


18__. SSR 





1942 1941 
3,858,273 3,454,409 
3,122,773 2,866,565 
3,171,439 3,066,011 
3,351,038 2,793,630 
4,170,713 4,160,060 
3,385,769 3,510,057 

753,855 740,359 
855.124 876,142 
857,057 899;370 
855,522 897,564 
24,381,573 23,264,167 


1940 
3,215,565 
2,465,685 
2,489,280 
2.495,212 
3,351,840 
2,896,953 

637,16© 
736,783 
730,460 
718,038 


19,736,985 


The following table is a summary of the freight carloadings for 

the separate railroads and systems for the week ended July 25, 1942. 
During this period only 43 roads showed increases when compared 
with the corresponding week last year. 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS - 


(NUMBER OF CARS)—WEEK ENDED JULY 


Railroads 


Eastern District— 


EE FN oii the np omliprghnpeauranan 
Bangor & Aroostook__...--__.-..... 
ee ee eee oe 
Chicago, Indianapolis & Louisville__. 
ON. NNR Seiden cists gon cpasawentnanyecaiecavmienim 
USED «WUE TN Racitinestncntse om eweecde 
Delaware & Hudson... ~~~... 
Delaware, Lackawanna & Western __. 
" Detroit & Mackinac. _.__....-.-..-. 
Detroit, Toledo & Ironton... ~~~. 
Detroit & Toledo shore Line... .-. 
Erie 
Grand Trunk Western____.._..----- 
' Lehigh & Hudson River__......- 
Lehigh & New England... . 
I. TD acini eenntnes wysctnpchemmhans 
EID" SEE oso cosine thiinenenenabniblingtiiodiiin 
Monongahela 
. Montour 
. New York Central Lines......._..-. 
ery & A BT |S rr cee 
New York, Ontario & Western___. ~~ 
New York, Chicago & St. Louis___.-. 
N. Y., Susquehanna & Western _-_-- -. 
. Pittsburgh & Lake Erie. ~~ RSI 
Pere Marquette.__................_._.... 
Pittsburgh & Shawmut 
. Pittsburgh, Shawmut & North__.--- 
Pittsburgh & West. Virginia__.__ _~- 
Rutland 
Wabash 
Wheeling & Lake Erie__...... ~~~ = 





Allegheny District— 


Akron, Canton & Youngstown__---~ ibe 
Baltimore & 
Bessemer & Lake Erie_......-.~-~-~-- 
Buffalo Creek & Gauley.__.....--~-- 
Cambria & Indiana___._-.--------- 
Central R. R. of New Jersey._...---~- 
, Cornwall 
_ Cumberland & Pennsylvania__._.--- 
RC. aan, 
Long Island 
- Penn-Reading Seashore Lines... ..-- 
_ Pennsylvania System. _............. 
tp eR 
Union (Pittsburgh) 
= wesrern BMatvyiand..................- 





Pocahontas District— 

. Chesapeake & Ohio_..--.......--... 
eS BR... RE apes 
Virginian 





Tota: 





= 
25 























Total Loads 

Total Revenue Received from 

Freight Loaded Connections 
942 1941 1940 1942 194) 

416 629 658 1,272 1,556 | 

1,096 1,105 963 174 271 
5,900 9,049 7,053 13,023 13,662 
1,500 1,559 1,369 1,961 2,600 
35 40 46 68 102 
905 1,470 1,250 2,443 2,916 
6,490 7,591 5,688 10,826 10,979 
7,697 10,541 8,136 9,710 9,318 
247 367 399 147 129 
1,461 2,892 1,325 1,254 1,558 
307 365 207 3,061 3,831 
12,722 16,269 12,736 15,922 16,137 
4,128 6,122 3,276 8,233 8,962 
133 154 144 3,054 2,44¢ 
2.14) 2.608 1,729 2,072 1,987 
8,889 10,361 7,880 12,704 10.05° 
2.250 3,260 2,604 2,543 2,549 
6,286 6,391 4,877 356 471 
2.338 2,469 2,327 36 5) 
46,643 53,774 41,392 56,060 52,2°0 
9,744 12,357 9,345 18,848 17,182 
1,025 1,344 1,150 2,617 2,31€ 
7,336 7,444 5,958 17,000 14,125 
383 487 404 1,411 1,69°¢ 
7,856 8,653 7,319 9,066 9,919 
5,193 6,664 4,755 6,024 6,374 
744 643 836 26 55 
211 412 382 205 588 
1,092 1,286 715 2,703 2,359 
325 575 618 1,094 1,243 
5.428 6,662 5,847 12,921 11,185 
5,224 5,567 5,017 5,028 4,176 
156,253 189,110 146,405 221,868 213,203 
690 809 525 1,112 1,122 
41,753 43,510 32,141 25,241 23,289 
6,686 7,656 6,154 2,610 2,338 
299 317 297 2 5 
2,019 1,703 1,090 11 14 
6,925 8,411 6,537 18,864 16,427 
643 668 544 61 60 
276 307 236 19 40 
147 118 63 49 40 
921 911 701 3,713 3,020 
1,659 1,786 1,085 2,443 1,912 
84,268 °0,969 68,983 65,129 56,371 
14,341 17,481 13,416 27,826 22,991 
21,385 19,884 18,752 7,166 6,507 
3,969 4,085 3,253 12,100 8,445 
185,981 198,615 153,777 166,346 142,581 
28,828 29,338 24,780 13,888 14,757 
23,139 25,027 21,173 6,757 6,592 
4,602 4,928 4,261 1,965 1,794 
56,569 59,293 50,214 22,610 23,143 

















Railroads 


Southern District— 


Alabama, Tennessee & Northern_____ 
4tl. & W. P.—W. R. R. of Ala.....__ 
Atlanta, Birmingham & Coast______ 
Atlantic Coast Lime____......_______ 


Charleston 
Clinchfield 


Georgia 
Georgia & 


; Central of Georgia_._................ 


& Western Carolina ..___ 


RAISES Ae NR ta 


Gull, Geese OO in occ etniescnce 
{llinois Central System___...__._______ 
Louisville & Nashville.........._.___ 


Mississippi Central... i. 
Nashville, Chattanooga & St. L._.-_ 
Movtall... BOUNOB a. unk choad 


Richmond, 


Fred. & Potomac_____.__- 


BOO Mer SMS cette nes as 
Gentes: - Gypeteia ins sk erin ne 
rennessee Central... 2. ........... 
Winston-Salem Southbound ________-_- 


Total — 








Northwestern District— 


Chicago & 


Shicago 


North Western___...___- 


Great Western____--__ Riincckupii 


chicago, Milw., St: P. & Pac... __ 
*hicago. St. Paul, Minn. & Omaha___ 
Juluth, Missabe & Iron Range______ 
Quluth, South Shore & Atlantic_____ 
ilgin, Joliet & Eastern__.___.__.___- 


*t. Dodge, 


Des Moines & South______ 


Co Ae 


jreen Bay 


aac al a eae 


wake Superior & Isnpeming__________ 
Minneapolis & St. Louis._......______ 
Minn., St. Paul & 8S. S. M._..--._--- 
S| Sanit Se ea aan eee 
$pokane International___._....._____ 
Spokane, Portland & Seattle__.._._____ 


Central Western District— 


4tch., Top. 
Alton 


& Santa Fe System______ 


Bingham & Goertielé................. 
Jhicago, Burlington & Quincy_______ 


Shicago & 


Illinois Midland__________ 


Chicago, Rock Island & Pacific______ 


Chicago & 
Colorado & 


Eastern Illinois._......._ 
EES Ses ae 


fort Worth & Denver City_......__-_ 
. . | SRS EC 


Missouri-Illinois 


Southern Pacific (Pacific) 


foledo, Peoria & Western __________ 
Inion Pacific System__.......______ 


Jtah 


Seuthwestern District— 


Burlington- 


Gulf Coast 


SENT ae er 
A eae 


«nternational-Great Northern __..___ 
Kansas, Oklahoma & Gulf____-.__-_-_- 
Kansas City Southern___....---._-_ 
Louisiana & Arkansas___.__....____. 
Litchfield & Madison____.._.._______ 
Cia VORIid cn co eikeabuonce 


Missouri & 


pT Shale he SON ee See 


Missouri-Kansas-Texas Lines... .__ 


Missouri 


Pick dion aolacnse hs coer sale corn 


quanah Acme & Pacific__._.._.____ 
3t. Louis-San Francisco__......._.-. 
St. Louis Southwestern__......-..-._ 
Texas & New Orleans__........._... 
Tees & PR bites andcdiens 
Wichita Falls & Southern____. .--- _. 





*Previous week's figure. 
Note—Previous year’s figures revised. 


Weekly Statistics Of Paperboard Industry 


We give herewith latest figures received by us from the National 
Paperboard Association, Chicago, Ill., in relation to activity in the 



































Total Loads 
Total Revenue Received from 
Freight Loaded Connections 
1942 1941 1940 1942 1941 
305 321 293 308 237 
771 965 802 2,940 1,675 
1,131 1,507 1,253 962 1,144 
9,992 9,121 7,730 9,083 6,112 
4,206 5,123 4,589 3,878 3,955 
379 488 486 1,385 1,571 
1,561 1,785 1,294 2,573 2,591 
405 316 213 277 345 
156 187 201 756 484 
565 408 366 1,341 776 
36 36 ‘ 156 83 
1,338 1,387 1,197 2,960 2,123 
438 360 284 500 536 
4,195 4.014 3,060 5,095 3,267 
28,990 25,209 19,333 18,020 13,810 
25,753 26,144 21,450 10,984 7,950 
209 190 149 571 733 
228 186 140 583 430 
3,021 3,515 2,753 4,637 3,277 
1,503 1,286 927 1,772 1,205 
286 471 344 1,125 1,412 
451 449 338 9,052 5,823 
9,866 9,749 8,610 8,159 6,137 
23,212 24,521 21,317 22,939 20,110 
582 545 466 877 891 
84 148 163 822 805 
119,663 119,131 97,781 111,755 87,483 
21,364 23,051 18,980 13,981 13,306 
2,253 2,783 2,457 3,236 3,217 
19,539 23,149 18,352 9,678 10,209 
3,060 3,941 3,320 3,496 4,328 
31,731 24,470 20,395 464 2sF 
1,167 955 1,113 685 540 
9,389 10,593 8,999 10,815 9,964 
575 571 545 131 144 
27,448 26,234 21,481 5,222 4,835 
470 625 473 711 741 
2,036 2,698 3,630 49 91 
2,086 2,278 1,707 2,331 2,26 
7,675 8,055 6,810 3,173 3,155 
11,644 12,250 9,384 5,240 5,296 
215 258 364 828 4l« 
2,687 2,546 1,740 2,676 2,296 
143,339 144,457 119,750 62,716 61,062 
23,924 24,158 19,508 11,617 8,529 
3,603 3,629 3,198 4,921 2,996 
670 608 496 127 10 
17,705 19,948 16,124 11,341 10,311 
2,445 2,638 1,769 1,042 912 
12,780 14,432 11,455 11,356 10,123 
2,213 2,886 2,255 4,046 3,217 
759 804 573 1,512 1,598 
3,760 3,484 2,569 6,114 3,858 
661 698 307 21 4; 
1,049 1,280 966 1,307 1,01' 
1,607 1,935 1,720 2,583 1,197 
1,340 1,157 841 449 80. 
2,060 1,930 1,555 150 133 
1,169 1,149 812 612 60. 
24 99 23 0 C 
31,221 30,202 24,747 9,955 8,253 
354 323 337 1,650 1,5% 
14,020 16,538 14,095 15,526 11,064 
606 280 271 2 12 
2,255 1,815 1,709 3,697 2,609 
124,295 129,993 105,330 88,228 69,995 
537 182 171 229 236 
4,392 2,815 2,428 2,292 1,981 
2,546 2,228 1,742 2,482 2,191 
338 218 201 1,053 1,210 
4,625 2,712 1,945 3,078 2,522 
4,360 2,001 1,796 2,197 1,96: 
2s 379 279 1,298 1,241 
683 837 407 213 283 
168 158 179 403 39€ 
5,432 4,798 4,053 4,738 3,552 
16,558 17,387 13,504 18,795 11,370 
81 166 75 215 213 
8,820 9,247 6,778 7,979 5,2.0 
2,805 2,627 2,201 6,445 3,168 
12,680 7,252 5,530 5,314 4,15& 
4,903 3,765 3,361 7,764 4,730 
*134 176 112 *32 107 
69 17 19 29 4b 
69,422 56,965 44,781 64,566 44,659 








paperboard industry. 


The members of this Association represent 83% of the total in- 
dustry, and its program includes a statement each week from each 
member of the orders and production, and also a figure which indi- 
cates the activity of the mill based on the time operated. 
figures are advanced to equal 100%, so that they represent the total 


industry. 


STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


Orders 
Period Received 
Tons 
1942—Week Ended— 

| RR, Suara rar rae 161,888 
2 i 2 RANGER eT Os tS ao 145,000 
OER SS a ee 129,834 
Es, , Wrsira sdtlalvinicmapiinpe 139,026 
EE °* Whteieidviaiienatinecnin tadintedinasniaticts 135,273 
SR, ERIE S 2a ERE Pome 130,510 
I i rates acted thienwin-<d ehbcatuhen 119,142 
eR: _ AEE ee 120.224 
i Re 113,059 
Sige URRY SERA ale Fanta 110,226 
a. SRST ae PRE 115,300 
Ne Ge ad pte huw se 98,766 
A, SRI ONE Se eet 104,178 
0 RA SR ae eee 94,257 
a MEN eT (92,481 
ee an cook Lage 103,559 
AO Is cshae cbRalaetap tenn eres ma 112,513 


Production 
Tons 


169,249 
153,269 
153,442 
156,201 
152,569 
143,427 
141,745 
140,650 
132,901 
120.374 
125,016 
117,924 
120.359 
100,337 

77,996 
114,917 
120,982 


Unfilled 
Orders 
Remaining 
Tons 


436,029 
428,322 
404,199 
388,320 
371,365 
360,221 
336,530 
316,443 
288,516 
283.390 
274,512 
248,594 
231,368 
223,809 
236,536 
226,341 
219,700 


Note—Unfilled orders of the prior week plus orders received, less production, do not 
necessarily equal the unfilled orders at the close. Compensation for delinquent reports 
orders made for or filled stock, and other items made necessary adjustments of unfilled 
orders. 


These 


Percent of Activit; 


Current Cumulative 


100 101 
23 101 
94 101 
93 100 
90 99 
86 99 
82 98 
81 97 
77 96 
69 95 
72 94 
69 93 
72 92 
59 91 
52 90 
71 90 
74 89 


Lumber Movement—Week- 
Ended July 25, 1942 


Lumber production during the 
week ended July 25, 1942, was 4% 
less than the previous week, ship- 
ments were 2% less, new business 
10% less, according to reports to 
the National Lumber Manufac- 
turers Association from )regional 
associations covering the opera- 
tions of representative hardwood 
and softwood mills. Shipments 
were 9% above production; new 
orders 8% above production. 
Compared with the correspond- 
ing week of 1941, production was 
7% less, shipments 2% greater, 
and new business 6% less. The 
industry stood at 129% of the 
average of production in the cor- 
responding week of. 1935-39.and 
144% of average 1935-39 ship- 
ments in the same week. 


Year-to-date Comparisons — 

Reported production for the 
first 29 weeks of 1942 was 2% be- 
low corresponding weeks of 1941; 
shipments were 6% above the 
shipments, and new orders 7% 
above the orders of the 1941 pe- 
riod. For the 29 weeks of 1942, 
new business was 24% above pro- 
duction, and shipments were 15% 
above production. 


Supply and Demand Comparisons” 


The ratio of unfilled orders to 
gross stocks was 71% on July 25, 
1942, compared with 48% a year 
ago. Unfilled orders were 12% 
greater than a year ago; gross 
stocks were 25% less. 


Softwoods and Hardwoods 


Record for the current week 
ended July 25, 1942, for the cor- 
responding week a year ago, and 
for the previous week, follows in 
thousand board feet: 


SOFTWOODS AND HARDWOODS 





1942 
1942 1941 Previous 
Week Week WE. (rev.) 
Ne - 451 451 466 
Product:on__ 263,208 283,620 273,887 
Shipments__ 286,239 281,385 291,980 
Orders _._. 285,063 304,204 317,328 
Softwonds Hardwoods 
1942 Week 1942 Week 
mie. ce 365 100 
Production. 251,889—-100% 11,319-——100‘. 
Shipments. 269,976—107 16,263——144 
Orders .... 272,919—103 12,144—-107 





Iron, Steel Salvage Goal 


The Conservation Division of 
the War Preduction Board, under 
its new national salvage program, 
on July 27 set an over-all goal of 
17,000,000 tons of scrap iron and 
steel to be collected in the six 
months ended Dec. 31. Advices to 
the New York “Journal of Com- 
merce” from its Washington bu-- 
reau said: 


“On data furnished by the 
United States Bureau of Mines, 
showing State-by-State shipments 
of scrap to consuming mills, and 
on the basis of experience in pre- 
vious collections, quotas have 
been established for each State. 


“At present there are about 3,- 
000,000 tons of scrap iron and steel 
on hand — approximately one 
month’s supply at current produc- 
tion rates. The first six months 
of the year the industry con- 
sumed 13,700,000 tons. At this 
consumption rate, Conservation 
Division officials estimate 17,000,- 
000 tons as the minimum amount 
of scrap necessary to charge fur-~ 
naces to capacity and provide suf- 
ficient stock piles to insure full- 
time operations throughout the 
winter months.” 





Alien Property Custodian 
Takes Over Japanese Shares 


Seven vesting actions involving 
firms owned by Japanese interests 
or in which they owned a large 
share were announced on July 27 
by Leo T. Crowley, the Alien 
Property Custodian. These were 
in addition to the taking over of 
several German firms and more 
than 1,500 German-owned patents 
in the fields of radio, television, 
chemicals and aircraft propellors, 








according to Washington advices 
to the New York “Times.” 
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| Items About Banks, Trust Companies 








Boykin C. Wright, of the law 
firm of Wright, Gordon, Zachary 
Parlin & Cahill, was elected a Di- 
rector of City Bank Farmers Trust 
Company on Aug. 4. The an- 
nouncement from the bank says: 

“A native of Richmond, Va., 
Mr. Wright graduated from Uni- 
versity of Georgia in 1911 and 
Harvard Law School in 1914, 
where he was President of the 
’ Harvard Law Review and the law 
student selected from his class to 
receive Fay Diploma for highest 
standing. A Major in the First 
World War, he served overseas 
with the 82nd Division and was 
cited for bravery in action. After 
the armistice of 1918 he was at- 
tached to the Peace Conference in 
Paris and became American Sec- 
retary to the Supreme Economic 
Council in 1919. Mr. Wright com- 
menced practice of law in New 
York in 1920 with the firm of Cot- 
ton & Franklin. He became a 
partner in that firm in 1922 and 
since then has practiced law with 
that firm and its successor firms. 
Mr. Wright is now a senior part- 
ner of Wright, Gordon, Zachary, 
Parlin & Cahill. 





O. P. Decker, Vice-President of 
the American National Bank & 
Trust Co. of Chicago, has been 
called to Washington to serve in 
the Control Division, Office of the 
Commanding General, Services of 
Supply, in the War Department. 
He has been granted a temporary 
leave of absence by the bank ef- 
fective at once. Mr. Decker is the 
third officer of the American Na- 
tional Bank to be granted leave 
for wartime service with the 
Government. Milton J. Hayes, 
Assistant Cashier, is now a First 
Lieutenant in the Army Air Corps, 
precently stationed at Sioux City, 
Iowa, and Fred T. Hanson, also 
Assistant Cashier, is seaman first 
class serving at Great Lakes Naval 
Training Station. In addition, 29 
other employees of the bank are 
serving in the armed forces 





The Fulton County Federal 
Savings & Loan Association, At- 
lanta, Ga., organized in 1932 to 
promote thrift and home cwner- 
ship among the people of Atlanta 
and surrounding territory, re- 
ports continuous growth both in 
assets and in number of members 
and loans. At the end of Decem- 
ber, 1941, the Association reported 
total assets of $2,138,725, as com- 
pared with $131,575 at the end of 
' December, 1934, the first full year 
of operations. The Association was 
a pioneer among Federal Savings 
and Loan institutions in giving 
prospective builders advance com- 
mitments, including title checking, 
and appraisals ... payroll loans 
to finance construction, without 
extra charge .. . elimination of 
application fees . . . provide insur- 
ance protection to borrower in 
paying off balance of loan in case 
of death. The Fulton County or- 
ganization, oldest Federal Associ- 
ation in the State of Georgia, is 
headed by William M. Scurry. 





The organizers of The South 
Dallas Bank and Trust Company, 
jointly with the employees, 
issued invitations to the opening 
for business of this new banking 
institution located on Forest Ave- 
nue at Colonial Avenue, Dallas, 
Texas, on Saturday, Aug. 1. The 
following are the organizers: Na- 
than Adams, B. H. Majors, George 
N. Aldredge, J. B. O'Hara, Rosser 
J. Coke, Robert M. Olmsted, Lewis 
R. Ferguson, S. B. Perkins, Arthur 
M. Gay, Hyman Pearlstone, X. R. 
Gill, M. F. Richardson, T. E. Jack- 
son and Cooper E. Wyatt. 





The Directors of Westminster 
Bank Limited, London, have de- 
clared an interim dividend of 9% 
for the half-year ended June 30 
on the £4 shares, and the maxi- 
mum dividend of 644% on the £1 





shares for the same period. The 
dividends (less income tax) are 
payable on Aug. 1 to those share- 
noiders whose names were regis- 
tered in the books of the company 
on June 30. In its statement of 
accounts as of June 30, 1942, the 
Westminster Bank, Ltd., showed 
total resources of £490,816,898 (as 
compared with total assets of 
£469 477,437 on the same date last 
year), of which the principal 
items are: investments: £153,153,- 
513 (compared with £129,407,489) ; 
advances to customers, and other 
accounts, +£116,645,433 (against 
£120,186,537); Treasury deposit re- 
ceipts, £66,000,000 (compared with 
£72,500,000); coin, Bank of Eng- 
land notes, and balances with the 
Bank of England, £50,610,311 
(against £43,144,843); bills dis- 
counted, £35,072,749 (contrasting 
with £18,524,670). Current, de- 
posit, and other accounts, are 
shown at £455,374,641 (comparing 
with £419,502,019) and liabilities 
for acceptances, endorsements, 
etc., as per contra £16,785,826 
(against £31,317,754 a year ago). 
The bank’s paid-up capital and 
reserve remain the same as a year 
ago, both at £9,320,157. 





The directors of the Midland 
Bank Limited, London, announce 
an interim dividend for the half- 
year ended June 30 at the rate of 
8% actual less income tax, pay- 
able on July 15. The same rate 
of dividend was declared a year 
ago. 


Home Building Co 
Rose Further In June 


Costs of building a standard 
6-room house continued to rise 
during the month of June, show- 
ing an increase of 0.6% over May, 
Federal Home Loan Bank Admin- 








istration economists reported on 
Aug. 1. It is pointed out that this 
sent the cost index—based on the 
average month of 1935-1939 as 100 
—to a new high of 123.5, nearly 
10% above June, 1941. The ma- 
terials cost increase was 11% dur- 
ing the 12 months while labor 
costs rose 7.8%. The report like- 
wise says: 

“The labor used in the construc- 
tion of this house showed the 
greater increase for the month— 
1.1% over May—and now stands 
28% above the 1935-1939 average 
month. Material prices advanced 
fractionally and the index for 
June was 21% higher than in the 
base period. 

“Changes in the total cost fig- 
ures for individual communities 
during the period from April 1 
through June 30 were mixed. Of 
the 18 cities reporting costs at the 
end of the period, increases of 
from $100 to $500 were registered 
in 9 cities while changes of less 
than $40 were reported by the re- 
mainder. In all but one of these 
cities reporting increases of more 
than $100, the change was due 
largely to a rise in labor costs, 
material costs showing less drastic 
changes.” 

The Bank Administration’s 
analysis of prices reported by the 
U. S. Department of Labor showed 
that the wholesale prices of build- 
ing materials remained unchanged 
from the previous month. How- 
ever, the study pointed out, the 
items making up this total vary. 
Lumber, brick and tile increased 


slightly, while paint and paint 
materials showed a downward 
tendency. The remaining items 





which make up this index showed | 
no change from May to June. 


Study Amendments To Proposed Tax Measures 


Providing For Deductions From Taxable Income 


On July 30 Senator George w 
Senate Finance Committee would 


as said to have predicted that the 
amend the $6,271,200,000 pending 


war tax bill to permit individuals paying off mortgages or other large 
debts to deduct a portion of these payments from taxable income. 
From the United Press accounts from Washington on that date we 


quote: 





“He said the provision also® 


would cover corporations which 
have heavy debt obligations. 

“ “With rates as high as they are 
in the House bill,’ he told report- 
ers, ‘individuals as well as cor- 
porations should be given some 
relief for debt amortization.’ 

“Asked if such a _ provision 
would not encourage persons to go 
into debt to save on taxes, Sena- 
tor George suggested that deduc- 
tions be permitted only on debts 
contracted before 1940, and that 





posed that tax adjustments be 
permitted in the case of corpora- 
tions whose contracts with Gov- 
ernment agencies had been re- 
vised downward by re-negotiation; 
but who had paid taxes on the 
basis of the original fee.” 


The Associated Press reported 
from Washington July 31 that the 
Senate Finance Committee moved 
that day to redraft a provision of 
the pending revenue bill barring 
the diversion of “hidden divi- 


they be limited to some fixed per-}qends” into pension trusts after 


centage of the debtor’s income. 

“He said the Treasury has not, 
yet solved the ‘serious problem’ of 
working out an equitable formula 
for debt-deductions, but added he 
was hopeful that a solution would 
be found. 

“The whole thing boils down to 
this,’ he said. ‘Taxpayers making 
large incomes and profits will find 
it difficult to do anything at all 
toward payment of debts unless 
given some form of relief.’ 

“He said that if provisions for 
post-war tax refunds are written 
into the bill, it will ease the prob- 
lem of making deductions for 
debts, since the deductions could 
be charged off against that portion 
of the tax refundable after i 
war. 

“Mr. George pointed out that! 
corporations which have piled up 
large debts to finance expansion 
programs ‘will have to fold up 
when government orders stop un- | 
less they are given some relief.’ 

“He said many manufacturers 
already are reluctant to take sev | 
ernment orders necessitating plant 
expansion because of their inabil- 
ity to finance it. 

“Mr. George’s remarks came at 








|Finance Committee during which 





the end of an open session of the 


several businessmen testified that 
high tax rates in the House-ap- 
proved measure will hamper ex- 
pansion of war production and 
force many small manufacturing 
concerns out of business. 

“Paulsen Spence, Walden, N. Y.., 
manufacturer of pressure reducing | 
valves, said Congress has ‘over-! 
looked the essential point’ in| 
framing the tax bill, and asked: 
‘Do you want to collect taxes or'! 
do you want to get out war pro- 
duction?’ . 

““A tax law should be designed 
to help out production and to give! 
some credit for being smart and 
knowing how to turn over capital 
fast,’ he told the committee. 

“Mr. Spence said he was not 
making any ‘real money’ out of 
war business, and only kept on 
with it because ‘I’m patriotic.’ 

“Tf I weren't,’ he added, ‘I’d 
sell out, invest my money in mu- 
nicipal bonds and go back to, 
Louisiana for some catfishing.’ 


“C. F. Hotchkiss of Binghamton, 
N. Y., said that his company, 
which makes flexible cables for 
the Government, had to go heavily 
into debt to meet the demands of 
a business which has risen 1400% 
since 1940. 

“He told the Committee that all 
net profit after taxation next year 
will have to go toward paying off 
a Reconstruction Finance Cor- 
poration loan unless some special 
a provision is written into the 
bill. 


“M. H. Robineau, President and 
General. Manager of the Frontier 
Refining Co., Cheyenne, Wyo., said 
his corporation took over a heavy 
burden of fixed debt when it was 
formed in 1940. He suggested that 
corporations with large debt bur- 
dens be permitted to deduct part 
of these fixed obligations from 
excess profits tax payments. 

“Another suggestion for easing 
the tax load on corporations was | 
made by Senator Arthur H. Van- 











several witnesses had in insisted 
the House-approved section would 


‘Spur the payment of inflationary 


cash bonuses, create demands for 
wage increases and hamper war 
production. 

The press advices further said: 

“Remarking that testimony in- 
dicated it was necessary to make 
changes, Chairman George (D., 
Ga.) named a_— subcommittee 
headed by Senator Brown (D., 


Mich.) and including Senators 
Radcliffe (D., Md.), Taft (R., 
Ohio) and Vandenberg (R., 


Mich.) to confer with Treasury 
experts on amendments. 


“As the Committee closed -its 
hearings for the week, George 
read a telegram from Jack Frost, 
Executive Secretary of the Air- 
craft Parts Manufacturers Asso- 
ciation, declaring that if the 
House-approved rate of 90% tax 
on excess profits were allowed to 
stand many members of the Asso- 
ciation would be forced out of 
business. 


“The Committee heard several 
witnesses protest against restric- 
tions placed on the amount of tax 
deductions which could be taken 
by business firms for payments 
made to pension and profit-shar- 
ing trusts to be distributed to their 
employees. The witnesses said 
such restrictions threatened to kill 
off such trusts. 


“Their chief objection was 
against a section providing that 
the amount of immediate tax de- 
ductions employers could take for 
payments into trust funds must 
be limted to 5% of the aggregate 
of all employees’ wages. The em- 
ployers would be permitted to 
charge off the excess over a pe- 
riod of five years. 


“The Treasury had suggested a 
limitation on the tax deductions 
to prevent the payment of what 
some witnesses called ‘hidden 
dividends’ into these trust funds, 
especially where company officers 
later would benefit from the 
funds. 

“Arthur Hansen, of Chicago, a 
consulting actuary who formerly 
served as counsel for a finance 
subcommittee which investigated 
profit-sharing plans, asserted that 
the death of such trusts would 
have an immediate inflationary 
action.” 

A “daylight savings” plan for 
the painless advancement of in- 
dividual income tax collections to 
a current basis was under serious 
consideration on Aug. 1 by Treas- 
ury experts and members of the 
Senate Finance Committee, said 
the Associated Press advices of 
that date, which also had the fol- 
lowing to say in part: 

“Chairman George said the plan 
had some ‘intriguing’ aspects 
which were being analyzed by 
both Treasury and Congressional 
leaders. 

“While Senator George would 
not commit himself, he said the 
proposal held out some possibility 


of simplifying the problem of col- | 


lecting taxes from individuals who 
would be hard hit by the higher 
rates of the pending revenue bill. 
(The bill is designed to raise $6,- 
271.000,000 in additional taxes, 


denberg, Rep., Mich., who pre-, bringing total Federal. revenues 








this year to between $22,000,000,- 
000 and $24,000,000,000. ) 

“As outlined. recently to the 
Committee by Beardsley Ruml, of 
R. H. Macy & Co., New York, the 
plan would involve moving the 
tax collection clock ahead a year 
so that payments being made in 
this calendar year would be con- 
sidered as credits against 1942, 
instead of 1941 taxes. 


“Mr. Rum! said this was like 
moving the clock ahead to get 
every one to work an hour earlier. 


“The individual would continue 
to pay his quarterly instalments as 
usual, just as if he were paying on 
the income he made in 1941, but 
legally he would be paying on his 
1942 income. If at the end of the 
year, his 1942 income proved to be 
smaller than his 1941 revenue, 
then he would get a rebate. If it 
proved larger, he would have an 
additional tax to pay on the dif- 
ference. Then he would be 
credited with having paid all in- 
come tax due up to the end of 
1942. 

“With the start of 1943, he 
would calculate his 1943 income at 
the same amount he actually 
earned in 1942, and would begin 
payments on it at the rates fixed 
in the new revenue bill. This 
system would be followed from 
year to year.” 

Mr. Ruml’s views were previ- 
ously referred to in our issue of 
July 30, page 384. 


Ceiling On Lamb 


The Office of Price Administra- 
tion on Aug. 1 placed an emer- 
gency 60-day ceiling on lamb 
prices to prevent a_— sharp 
rise in the retail price of lamb. 
The ceiling is effective Aug. 10 
and pegs wholesale and retail 
prices of carcasses and cuts at the 
highest charge between July 27 
and July 31, but does not apply to 
live animals, said Associated Press 
advices from Washington on Aug. 
1, which also said: 

“Price Administrator Leon Hen- 
derson emphasized that the regu- 
‘lation was a temporary measure 
| to prevent a ‘dangerous situation 
from developing’ while plans for a 
| permanent ceiling are being per- 
| fected. 
| “In the mean time, there is no 
| justification for shifting upon the 
shoulders of the consumers the 
burden of higher lamb prices 
which arise from a temporary beef 
and pork shortage,’ Mr. Henderson 
said. 

“Both lamb and mutton were 
excluded from the general maxi- 
mum price regulation issued in 
| April because at that time prices 
of these meats did not reflect to 
farmers the highest of the four 
alternatives which OPA must con- 
sider before establishing price 
ceilings on agricultural commod- 
ities under the price control act. 

“By July 15, however, the 
average farm price for live lambs 
reached $11.82, which exceeded 
the ten year average of $11.12 a 
hundred pounds—the highest of 
the four alternatives. 

“Mutton, OPA said, which is a 
relatively minor item in the Am- 
erican meat diet, is still well be- 
low 110% of parity and no price 
regulation has been established 
on it. 

“The lamb ceiling follows the 
pattern of the general maximum 
price regulations in requiring con- 
tinuation of customary discounts 
and differentials. Its issuance 
completes OPA’s price control 
over every important meat item in 
the American diet except poultry. 

“OPA said that while indica- 
tions pointed to a 1942 lamb crop 
at least as large as last year’s, that 
farmers’ income from this source 
probably would be ‘substantially 
larger’ than the estimated $230,- 
000,000 which they received last 
year. 

“During March, OPA said, the 
average price for good grade 30-40 
pound lamb carcasses in New 
York was $19.66 a hundred 
pounds; by June this average had 
risen to $25,10.” 
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Southern group meeting___~___...._1322 
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Duluth, South Shore & Atlantic Ry., 
1406, 1752, 1833, 2006, 2183 
Duluth, Winnipeg & Pacific Ry., 1676, 
2094, 2456 


Seattie, 

oS “i500, apes 
1509, 1752, 2276 

1598 


Dunean Mills __.-~-~---~- ‘ 
Dun & Bradstreet, Inc..________-_ 
Duplan Corp. ‘ 
(E. I.) du Pont de Nemours & Co., 
1676, 2006, 2276 
Duquesne Light Co., 1676, 1918, 2276, 2456 
Durham Duplex Razor Co.____________.1833 
Durham Enders Razor Corp.___- pus 
Duro-Test Corp. .1753, 2276 
Duval Texas youd Co 
Dwight Mfg. Co._ ; 


E 


Eagle-Picher Lead Co._____ 
Early & Daniel Co.___- 


East Coast Public Service Co.__ 
East Kootenay Power Co., Ltd._ _1509, 2276 
East Missouri Power Co.__ _ 1833, 2006, 2365 
East St. Louis & Interurban Water Co.1509 
East Texas Salt Water Disposal Co.__1598 
Eastern Air Lines, Inc._______.___.___ 1609 
Eastern Corp. __._...1509, 1918 
Eastern Gas & Puel ‘Associates, 1509, 
1833, 2183 
Eastern Magnesia Talc Co., Inc., 
Eastern Malleable Iron Co._- 
Eastern Massachuetts Street Ry., 
1676, 1833, 1918, "2183 
Eastern Minnesota Power Corp.__1509, 1918 
Eastern Rolling Mill Co._ _ seen 
Eastern Shore Public Service Co. of 
Md. ________1598, 1833, 2183, 2276, 2365 
Eastern States Corp._ 2365 
Eastern Steamship Lines, 


1509, 
1833, 2276 
Eastern Sugar Associates__..____._____1676 
Eastern Utilities Associates _____1406 
1833, 2276 

2456 


Inc., 


Easton & South Bethlehem Transit 
GIG aie nscessebslle ssi ipstenieninsndadiasnsapih aban htdiiiagdln _.2183 
Easy Washing Machine Corp 
Eaton & Howard Balanced Fund 
Eaton Howard Stock Fund 
Eaton Mfg. 
Ebasco Services, Inc., 1406, 1509, 1598, 
1676, 1752, 1833, 1918, 2006, 2094, 
2183, 2276, 2365, —_ 
Economy Grocery Stores Corp 
Ecuadorian Corp., Ltd 
Eddy Paper Co 
Edison Bros. Stores, Inc., 
846 South Broadway Co 
870 Seventh Avenue Corp 


(Park Cen- 
tral Hotel) 2 


(Tex.), 1510, 1677, 
2183, 2277 
1407, 1677, 


1919, 2277, 2365 
Electric Auto-Lite Co 2365 
Electric Boat Co.  __-_- _ 1598, 1833, 2004 
Electric Bond & Share Co., 1833, 1918, 
2006. 


Electric Household Utilities Corp 

Electric Power & Light Co., 2094, 2276, 2456 
Electric Storage Battery Co 

Electric Vacuum Cleaner Co., Inc 
Electrographic Corp. 

ny ESRI s tae! Pann > 1919 
Elgin, Joliet & Eastern Ry. ____-_ 1752, 2094 
Elgin National Watch Co 2183 
Engineers Public Service Co 

Elk Horn Coal Co 

Ely & Walker Dry Goods Co 


Emerson Electric Mfg. Co 
Empire District Electric Co 
Empire Gas & Fuel Co 
Empire Power Corp. ee os pa 
Emsco Derrick & Equipment Co 

Engineers Public Service Co 


1677, 1833, 2094, ae 
English Lumber Co 167 
Eouality Corp. 
Equitable Securities 
Tenn. 
Equity Corp 
| Equity Pund, Inc._ 
Equity Investment Corp. of Massachu- 
setts (Boston) 


El Paso Electric Co. 
El Paso Natural Gas Co., 


Corp., Nashville, 
2 


2456 | 


Page 
Erie & Michigan Ry. & Navigation Co..1919 
Erie RR., 1407, 1677, 1833, 1919, .2094, 
2277, 2365, 2456 
1598, 2365 
...1677, 2366 
ji. ieee 
2183 
1510 
._.1598 
_2277 
it} 2¥e. __ 2277 
ES 


Esquire, Inc. 
Essex Co. 
Eureka Vacuum Cleaner Co. 

Evans Products Co.___.___-- 
Evanston (Ill.)} Bus Co.__ 
Evans-Wallower Zinc, Inc. 
Exeter Gas Light Co.__- 

Exchange Buffet Corp. _ 

Ex-Cell-O Corp. 
Excelsior Insurance Co. 


F 


Faber-Coe-Gregg, Inc. 
Pairbanks Co. 
Fairbanks-Morse & Co... 
Pairchild Aviation Corp.__-_ ___. 1598, 2094 
Pairchild Engine & Airplane Corp.____ 1510 
Faiconbridge Nickel Mines, Ltd.__ 1834, 2094 
Family Loan Society, Inc.__..___.____1834 
Pall River Gas Works Co., 1677, 1753, 2183 
Pajardo Sugar Co. of Porto Rico 
Parnsworth Television & Radio Corp.__1510 
Farr Alpaca Co.__ 83 
Paultiess Rubber Co.__-- 
Fedders Mfg. Co 

Federal Bake Shops, Inc 
Pederal Chemical Co 

Pederal Grain, Ltd. 

Federal Light & Traction Co 
Pederal Mining & Smelting Co 
Federal 


...~- 1407, 1753 
_1510, 1598, 1753 


2006 
1677, 2277 
Federal Water & Gas Corp..1407, 1677, 2456 
Federal Water Service Corp 183 
Federated Dept. Stores, Inc 
(Frank) Fehr Brewing Co._____ 

Feltman & Curme Shoe Stores Co 

Pernie Brewing Co., Ltd 

Ferro Ename! Corp 

Pidelity Assurance Association, Wheel- 
BRE TS UB. sce winivsnietenliepsevetionasiialiesiiel 2366 

Fidelity & Deposit Co. of Maryland__2006 

Fidelity Fund, Inc. 159 

Fidelity Phenix Fire Insurance Co.. 

Fifteen Park Row Corp.______ 

(Wm.) Filene’s Son Co 

Piling Equipment Bureau, Inc.___1407, 2457 

Finance Co. of America (Balt.)_.____2006 

Fire Association of Philadelphia 

Firestone Tire & Rubber Co._____ 

First Security Corp. of — ss estab 

Fisher Bros. Co. ae eee Rama 

(M. H.) Fishman Co., “Inc., 1510, 1834, 2277 

Fitchburg & Leominster Street Ry... 1598 

Flint (Mich.) Capitol Bldg Co... 2366 

(The) Plintkote Co. - .1510, 1753, 2183 

Plorence Stove Co. - 

Florida East Coast Ry. 


.1407, 1598, 
1834, 2094, 2366 
Plorida Portland Cement Co 
Florida Power Corp 
Florida Power & Light Co., 1510, 1599, 
1678, 2183, nro 
Florida Public Service Co 919 
Florsheim Shoe Co. eee age 
FPollansbee Foundation, Inc 
Fonda, Johnstown & Gloversville RR., 
1599, 1834, 2094, 2457 
Food Fair Stores, Inc., 1407, 1599, 1678, 
2006, 2366 
Food Machinery Corp. 2006 
Foote Bros. Gear & Machinery Corp. a 
Foote Burt Co. ____- 
Ford Motor Co., Detroit_ 
Foresight Foundation, Inc 
Formica Insulation Co._ 
Fort Worth & Denver City Ry_._1753, 2094 
49 West 37th Street Corp,___-. 
Poster & Kleiser Co.__.._-_________._ 2366 
Foster Wheeler Corp., 1407, 1599, 1678, 
2094, 2366, 2457 


(The) Foundation Co 
Foundation Co. of Canada, Ltd. _.1407, 2183 
Pour-Wheel Drive Auto Co.____ 278 
(Peter) Fox Brewing Co._ ~ _1510, 2278 
Pox De Lux Brewing Co. of Michigan _.1763 
Prankenmuth-Kentucky. Brewing Co., 
Louisville 1 
Preeport Sulphur Co. 
(The) Fresnillo Co.___- 
Fruehauf Trailer Co. 
Pruit of the Loom, Inc._ 
Puller Brush Co. 
(George A.) Fuller Co. rm 
Fuller Manufacturing Co.__ 
Pundamental Investors, Inc.___.___-_ 
Pyr-Fyter Co. _ nnn 1599 


_____1678, 2278 


G 


Gabriel Co. Sabie Annee 

Gair (Robert) Co., , 

Galland Mercantile Laundry 1599 

Galveston-Houston Co. - 1678, 1919, 2278 

Gamewell Co. 

Gannett Co., Inc.___- _._...1678 

Gar Wood Industries, ‘Inc. 1407, 1678, 2278 

Garland Building Corp. (Ill.), Chicago, 
2094, 2183 


Gaylord Container Corp 
Gemmer Manufacturing Co._- 
General American Investors Co., Inc. 
1510, 2366 

General American Transportation 

SRT Sateen. eo 1599, 2278 
General Aniline & Film Corp.._1407, 1678 
General Baking Co.________1407, 1678, 2006 
General Bottlers, Inc. —_--. -~-=--+- 1511 
Genera! Cable Corp 
General Capital Corp______ 1407, 1599, 2278 
General Cigar Co., Inc 2278 


General Electric Co 

1678, 1834, 2094, 2778, 2366 
General Pinance Corp 1919, 2278, 2366 
General Pire Extinguisher Co 2094 

1511, 1599, 1834 

General Gas & Electric Corp.___1834, 2183 
General Investment Corp 
Genera! Investors Trust 


Genera! Motors Acceptance Corp 
General Motors Corp.__1407, 1599,1678, 

1753, 1834, 1919, 2006, 2366, 2457 
General Outdoor A Co., Inc._2457 
General Printing Ink Corp._1919, 2183, 2278 
General Precision Equip. Corp.___1753, 18635 
General Public Service Corp 1599 
General Railway Signal Co 
General Realty & Utilities Corp.______ 2366 
General Refractories Co 183 
General Shareholdings Corp._- 
General Shoe Corp 
General Steel Castings Corp 
General Telephone Corp 

1678, 1835, 1919, 2278 

| General Theatres Equip. Corp.__1753, 1835 


General Time Instruments Corp 





1510, 2277 | 


Pa 
| General Tin Investments, Ltd 
General Tire & Rubber Co.____-_- 
General Water, Gas & Electric Co. 
Georgia-Carolina Power Co 
Georgia & Florida RR. 1407, 1511, 1599, 

1678, 1753, 1835, 1919,2006, 
2094, 2278, 2366, 2457 
Georgia Marble Co. ._...2278 
Georgia Power Co.__- 1407, 1835, 2278, 2457 
Georgia Power & Light Co.___- _1920 
Georgia RR. _._. __.1407, 1753, — 
Georgia RR. & Banking Co... il 
Georgia Southern & Florida Ry. 1407, oape 

—e & Lewis Machine Tool 
1511, 1678, 2457 
.2183, 2278 
_..2457 
_2457 


etmesis Safety Razor Co. 
| Gimbel Bros., Inc._ 
Gladding, McBean & Co.___- ; 
Glen Arden Coal Co. ; . .2094 
Glens Falls (N. Y.) Insurance Co 1919 
Glidden Co. 2184, 2278 
Globe Indemnity Co._ Teen 1835 
Globe Steel Tubes Co. be: ____-1407 
(Adolf) Gobel, Inc.___ IUsul eee 
Godchaux Sugars, Inc. _...1407, 2184 
Goderich Elevator & Transit Co., Ltd._2467 
Goebel Brewing Co.. 2457 
Goldale Mines, Ltd. aihain a 
Gelden State Co. See 
Goodall Worsted Co. . 2457 
(B. F.) Goodrich Co. __1407, 1599, 1678, 

2 


Goodyear Tire & Rubber Co._____ 
Gerham, Inc. - 4 
Gorham Manufacturing» Co.___ 
Gossard (H. W.) Co 
Goulds Pumps, Inc.__ 
Graham-Paige Motors Corp 
Granby Consolidated Mining, Smelt- 
ing & Power Co., Ltd. _..1599, 2278 
Grand Trunk Western RR._1678, 2094, 2457 
Grand Union Co._ ’ 183 
Grand Valley Brewing 
Granite City Steel Co. 
Graniteville Co. 
Grant (W. T.) Co._____- 
Gray 
Great 
Great 
Great 
Great 
Great 
Great 


Sion le he ole 
~.1511, 1835, 2278 
Atlantic & Pacific Tea Co 

Lakes Engineering Works. 


Lakes Paper Co., Ltd. 
Lakes Steamship Co. 


Lakes Utilities Co.__1511, 1678, 
Great 
Great 
Great 
Great 
Green 
| Green 
| Green 
Greene-Cananea Copper Co._______ 
| Greenfield Gas & Light Corp.____ 
Greenfield Tap & Die Corp. 
Greenwich (Conn.) Water Co. 
Greenwich Water System, Inc._- 
Greif Bros. Cooperage Co. 
Greist Mfg. Co. (The). 
| Greyhound Corp. _. 1511, 2278 
Grocery Store Products Co._ ABLES: 
Grumman Aircraft Engineering Corp._1678 
Guarantee Co. of North America_____ 2278 
Guardian Investors Corp.__...__.__ __._ 2367 
Guardian Jife Insurance Co. of Amer 2457 
Guardian Realty Co. of Canada, Ltd._1512 
2006 | Guilford Realty Co. Su 2 
Gulf Mobile & Ohio RR.__ 1512, 1753, 
2094, 2457 
oun ©O8f Core... 2184 
Gulf Power Co...___ 1407, 1835, 2279, 2457 
Gulf & Ship Island RR.____ 1512, 1753, 2184 
Gulf States Utilities Co.____1512, 1599, 
1679, 1920, 2279 


Northern Paper Co.- 
Northern Ry.. 
West Saddlery Co., 
Western Sugar Co.- 
Bay & Western RR. 1407, 1753, 2184 
(H. L.) Co., Inc.___.1511, 1835, 2278 
Mountain Power Co. ..1920 

2184 
_.2457 
Elster 

__~2457 
1511, 2006 
BEE 
1511, 2184 


Ltd 








H 


Hall «(C. M.) que Co 
Halle Bros. 

Hallnor ey Ltd 
Haloid Co 

Hamilton Cotton Co., p ; 
— By- Products Coke Ovens, 


; PORTE 2184 
Hamilten 


Gas Corp.____ os 2184 
Hamilton United Theatres, Ltd. __._.- 2279 
Hamilton Watch Co... 2184, 2279 
Hammermill Paper Co.___- 2006 
Hancock Oil Co. of California. 

Hanna . 

Harbison- Walker Refractories Co.. 

Harbor Plywood Corp......._._. 1836 
Hardings Carpets, Ltd...____________ 2094 
Harnischfeger Corp......._._._________ 1407 
Harrisburg (Pa.) Hotel Co... _ 
Harrisburg Steel Corp......____. 

Hart Battery Co., 

Hart & Cooley Co., Inc 

Hart-Schaffner & "Marx, 

Harding (The) Building 

Harshaw Chemical Co 

Hartford Electric Light Co 

Hartford Times, 

Hartman Tobacco Co 1600, 
Harvard Brewing Co._1407, 1679, 2184, 


Harville Aircraft Die Casting Co 

Hat Corp. of America_________ 1836, oe 
Hathaway Bakeries, Inc 

Havana Electric & Utilities Co 

Haverhill Gas Light Co., 1407, 1512, 


Hawaiian Pineapple Co., 

Hayes Industries, Inc 

Hayes Mfg. Corp 

Hazel-Atias Glass Co 

Hazelton Watch Co 

Hazeltine Corp. 

Healey Petroleum 

Hearn Department Stores, Inc 1 
834 | Hecker Consolidated Publications, Inc._2094 


Hedley Mascot. Gold-Mines, Ltd 
Heller (Walter E.) & Co 


Hein-Werner Motor Parts Corp 
Heinz (H. J.) Co., Pittsburgh 
Hercules Motors Corp 

Hercules Powder Co., Inc., 


Herring-Hall-Marvin Safe Co 

Hershey Chocolate Corp 

Heyden Chemical Corp 
Heywood-Wakefield Co 

Hewitt Rubber Corp., Buffalo, N. Y.._2094 
Higbee (The) Co., Cleveland 

Hilton-Davis Chemical Co 

Hinde & Dauch Paper Co 

Hires (Chas. E.) 





ge | 
1511 Hoe 
__...2366 | Holeproof Hosiery Co._ 
~-~2006 
2006 





__..192 
1511, 2366 | 


_....2457 | 
Lakes Terminal Warehouse Co._2184 | 


-1511, 1753, 2006, 2094 minois 
1920, 2457 | 


-2279 | 


| Ideal Cement Co.. 
1836, kiog | Illinois Bell Telephone Co., 


| Illinois 





Page 


(R.) & Co... _- 1679, 2387 


Eerie 
Holland Furnace Co.........--__.-__.2279 
Hollander & Son, Inc._-- 
Holophane Co., Inc. 
Holly Development Co. 
Holt, Renfrew & Co., Ltd. 
Home Dairy Co., Inc... a 
Home Oil Co., Ltd._..___- _..1600 
Honolulu Oil Corp.. nee 2007, 2184, 2367 
Honolulu Plantation Co._ 
Honolulu Rapid Transit Co., Ltd 
Honomu Sugar Co.. 
Hook Drugs, Inc.. 2 
Hoover Ball & Bearing Co. m! 
Horder’s, Inc. : 4 : 
Hoskin Mig. PCE EE ET eee 
Hotel Barbizon 
Hotel St. George Corp. (Bk'lyn.)____.2279 
Hotel Waldorf-Astoria Corp._________1836 
Houdaille-Hershey Corp.________2095, 2279 
House of Westmore, (The), 2279 
Household Finance Corp 
Houston Lighting & Power Co., 

1600, 1679, 1753, 2279, "2458 
Houston Natural Gas Corp._______.___ 2184 
Houston Oil Co. of Texas__1836, 2007, 2184 
Howe Sound Co 679 
Howell Electric Motor Co. pemeoerry * 
Hudson Bay —— & Smelting Co., 

Ltd. ui 183 

Hudson 
Hudson 


Se 
-.1679, 1836 
..1836 

...1512 


2279 
1512 


2 _..2184, 


Coal Co... 
& Manhattan SBiazz. 


Motor Car Co 

Hudson River Day Line ____.___ 
Humble Oil & Refining Co 
Hummel-Ross Fibre Corp 
Hunter RET ND Co., 


Pa. 
Gas Co. CE Ree eRe IRS CRER 
Hupp Motor Car Corp 
Hutchins Investing Corp 
Huntsville Gas Co.____--___-_-_____..1837 
Huttig Sash & Door Co.__. ‘ 
Hyde Park Breweries Ass’n., 
Hydraulic Press Mfg. Co.____ 
Hygrade-Sylvania + ig ...1407, 2184, 2279 


I 


Hudson 


1512, 1600, 1753, 2279 
1600 


|Idaho Power Co.. 


1408, ‘1512, 
2095, 2458 
1408, 1512, 1600, 
1679, 1753, 2095, 2185 
Commercial Telephone Co.__. 2007 
Iowa Power Co ..~ 1837, 1920 
Terminal RR. Co.__1408, 1753, 2095 
hs Cane A AEE ERIN ELE 1753 
Imperial Chemical Industries, Ltd 
Imperial Paper & Color Corp... ...2458 
Imperial Tobacco Co. of Canada, “Ltd.2185 
Incorporated Investors ________-__-.. 1837 
Indian Motocycle Co. 2279 
Indiana Associated Telephone Corp... 
1408, 1837, 2007, a 
Indiana Bell Telephone Co.. 
Indiana Gas & Chemical Corp 
Indiana Harbor Belt RR.__1600, 1837, 2279 
Indiana Limestone Corp.______-- 1753, 2367 
Indianapolis Gas Co 1408, 1837 
Indianapolis Power & Light Co._2007, 2458 
Indianapolis Water Co.____1408, 1679, 


Central RR. _- 
Illinois 


Illinois 
Illinois 


Industrial Brownhoist Corp 
Industrial Rayon Corp " 

Industrial Silica Corp 

Inland Power & Light Corp...__..._.._1837 


Inland Steel Co 1512, 1837 
Inspiration Consolidated Copper Co. 


1837, 2185 
Institutional Securities, Ltd 
Insurance Co. of North America 
Insurance Investors Fund, In 
Insurance Securities, Inc..__.._........1513 
Insuranshares Certificates,. Inc. 
Inter City Baking Co., Ltd 
Inter-County Tel. & 
Interchemical Corp. 
Intercolonial Coal Co., , Ltd 
Interlake Iron Corp._____...__..1753, 2458 
Inter Mountain Telephone Mapes 
International Business Machines Corp. 
1408, 1600, 1753, 1837, 2367, 2458 
International Cellucotton Products Co.2367 
International Great Northern RR. 
1408, 1754, 2095 
International Harvester Co._1513, 1600, 
1679, 1837 
International Industries, Inc 
International Machine Tool 
1920, 2367, 2458 
International Mercantile Marine Co..2367 
International Metal Industries, Ltd. 
1600, ae 
International Minerals & Chemica 
Corp. .._..... 1408, 1513, 1600, 2095, "st0 
International Mining Corp 
ag eapcicat Nickel Co. of Canada, 


International Products Corp... 
International Ry. Co 
International Rys. of Central America 


1513, 1753, 1837, 2279 

International. Salt Co 2095 
International Shoe Co 
International Tel. & Tel. Corp.._1601, 
1920, 2279, 2367 
International Utilities Corp ; 
Interstate Debenture Corp. 
Interstate Dep’t Stores, Inc 

1601, 1838, 1920, 2007, 22’ 
Interstate Power Co 


Columb Oo. 
us, -—+ 
Jamaica Public Service, Ltd. tia 


408, 
1679, 1921, 2280 





* 
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ile t ircraft Products Corp._1514, = | Metropolitan Life Insurance Co._____- | National Gas ectric Corp..__ " | Nor merican Investmen SER 
ee atte. Gn. nt a IO 1513 tate Bavers Garp wa------------------- Metropolitan Playhouse, Inc._.._-___- 1840 1515, 1602, 1923, 2282 | North American Light & Power Co. 
Jantzen Knitting Mills Co...--------1601 | Liggett & Myers Tobacco Co._-- 1680, 2281 | Mexican Light & Power Co. Lid_1602, National Grocers Co., Ltd. ____. 2282 1682, 1842, 1924, 2187, 2460 
or is (W B ) Co continent. 2280 | Lily-Tulip Cup Corp,..._...-~-- 2095, 2281 1840, 2096, 2368 | National Gypsum Co..._..___.__ 1411, 1841 | North American Rayon Corp..___1755, 2097 
Seana ‘te ines Ses 52 2458 | Lima Cord Sole & Heel Co...____-___.1680 | Mexico Tramways Co... --~-- _.2369 | National Investors Corp. _.______ 1922, 2282 | North American Refractories Co._ 
Jelferson Electric Co...........-..-.2367 | Lima Locomotive Works.._-- ~" [409.2185 | Miami Copper Co...-___._--_--_..--_1680 | National Lead Co..._______ 1680, 1841 | North Boston Lighting Properties _- cae 
efferson Lake Sulphur Co., Inc.--——- 1838 | Lime Rock RR... __------2281 | Michigan Bell Telephone Co.__-- 1602, 2459 | National Light & Power Co., Ltd...._1923 | North Central Texas Oil Co..___2187, 2370 
Scnkias Bees. Lnnnvae--ne------2458 | Lincoln Printing Co._..—-- _~~-~1601 | Michigan Consolidated Gas Co., 1680, | National Malleable & Steel Castings North & Judd Mfg. Co... 2283 
Jersey Central Power & Light Co.1838, 2185 | Lincoln Service Corp._...-.....-..--2008 1840, 2008' Co. ._._. ___.....1412, 1602, 2186 | North River Insurance Co...___ 1755 
Jewel Tea Co._.1601, 1753, 1921, 2095, 2280 | Lincoln Stores, Inc...____.._-__---.--2008 | Michigan Gas & Electric Co., 1410, National Manufacture & Stores Corp..2369 | North Star Oil, Ltd.. 


Johns-Manville Corp._....- 1601, 1679, 
1921,2007 
Johnson Automatics, Inc.......~~ 1754, 1838 
Johnson (Mead) & Co._.__-___..__--2280 
Jones & Lamson Machine Co.____.-._~ 2280 
Jones & Laughlin Steel Corp.____1513, 


1601,1679, 1754, 1838, 2095, 2280, 2367 


Joy Mig. Co... sania tnabectnveochicabecksoolaeil . 

Julian & Kokenge Co.__. eet ae 2458 
Sustrite B6le: CO. ..2). -2srkes teense 1679 

K 

Kahler Corp. — _-_- seicaeigs nits tok Eesha oy ee 1513 
Kahus (E), Sens Co... -~--_----~-- 2367 
Kalamazoo Stove & Furnace Co.___- 22860 
Kanawha Bridge & Terminal Co._-_-- 1679 
Kansas City (Mo.) Gas Co.__-_----~-- 2185 
Kansas City Journal-Post Co...____- 1513 


Kansas City Power & Light Co., 1408,. 
1921, 2280, 2458 

City Public Service Co., 1513, 
1838, 2185, 2458 

Kansas City Southern Ry._1679, 2007, cane 


Kansas 


Kansas Electric Power Co._...._._--_ 1 
Kansas Gas & Electric Co., 1679, 1753, 
1838, 2280 
Kansas, Oklahoma & Gulf Ry.__1754, 2095 
means . Fewer Ce... 4b tk eee 2367 
Kansas Power & Light Co.___________ 2185 


Kaufmann Department Stores, oe 


SI Gee wisi eins db E eke SS 1 

Kayser (Julius) & Co...--.....-___-- 1838 
Kearney & Trecher Corp....___- 1753, 2007 
Keith-Albee-Orpheum Corp... _- 2007, 2458 


Kellett Autogiro Corp 
Kellogg Switchboard & Supply Co.___2458 


Kelsey-Hayes Wheel Co...._.._- 1513, 2095 
Weetied Ges. 2a se--- __...._ 1679, 1838 
Kendall Refining Co... ~~ 1513 
Kennecott Copper Corp...._._...--~-~-- 2008 
Kennedy's, Inc.______1408, 1601, 1921, 2280 


Kentucky-Tennessee Light & Power 

MNS hike ce dare 1679, 1838, 1921, 2185, 2280 
Kentucky Utilities Co AP PAT NS Ir. 
Kerlyn Oil Co 
Kerr-Addison Gold Mines, ee 2185 
Key West Electric Co., 1513, 1601, 1679, 


1921, 2280 
Keystone Custodian Funds, Inc., 1409, 

1838, 2368 
Keystone Public Service Co., 1601, 

368, 2458 
Keystone Steel & Wire Co._____. 1679, 2007 
Kewanee Public Service Co.._...._.- 2185 
Kilburn Mill __. ~~~ Lo 
Kimberly-Clark Corp._._______--_ 1601, 1679 


Kings County Lighting Co. 1754, 1921, 2008 


Kingston Products Corp.. _... 1838, 2008 
Kinner Motors, Inc.___ hie in apes 
Kinney (G. R.) Co., Ine... 1680, 2280 
Se <a ae ere ea 2095 


Kirkland Leke Gold Mining Co., Ltd.__1838 


NOE SIS ie neni _....~~1513, 2280 
Knapp-Monarch Co. _____.._________.2458 
Knickerbocker Fund —_.__._.__--____2095 
Knudsen Creamery Co.__.__- ae | 
Koehring Co. -_......... ee 
Kopper’s Co. __.__-. __- 1921, 2280, 2368 


Kresge (8S. 8.) Co.._.______ 1513, 1838, psa 
Kresge Department Stores, Ine 
Kress (S. H.) & Co._______1513, 1921, aaa 
EE I Gi hice spect sic co aiiecniaincernh 1601 
Kroger Grocery & Baking Co., 


1754, 2095, 2458 | 


Krueger (G) Brewing Co.___- ctbicenin are 2458 

Kysor Heater Co.________________..-_._1680 
a tee DROe. TA nw ciiniknnn wigan 2008 
La Plant-Choate Mfg. Co., Inc._1680, 1754 


Laclede Gas Light Co... 1409, 1838, 
1921, 2008, 2368 
Laclede Power & Light Co.. atin win 
Laclede Steel Co... __-_- Me 2458 | 
Ladies’ Literary Institute of ‘St. Mary's 
eR 1513, 1754 | 
Ladies of Loretta (The) Loretta 
Academy of The Immaculate Con- 
ception), Chicago, [l.-......~---~--- 200: 
Lake Shore Mines, Ltd.___- 1680, 2008, 2368 
Lake Superior District Co. 
1921, 2008 


Lake Superior & Ishpeming RR. 


Lakey Foundry & Machine Co... _-- 2281 | 
Lamaque Gold Mines, Ltd._....-. 1409, 2368 
LOREM ici ate nicctm mee 1838 
Lamson Corp. of Delaware_____.__-~- 2458 | 
Landers, Frary & Clark Co.......____ 1601 


Lane Bryant, Inc.__~-~ 1513, 1754, 1838, 2281 
eS RE San 409 
Lane-Wells Co. 
Langendorf United Bakeries, Inc.___~- 

La Salle Wines & Champagne, Inc.___1838 


Lautaro Nitrate Co., Ltd......-~.--~- 2281 
Lawrence (A. C.) Leather Co.____---- 2281 
Lawyers Mortgage Co... -.._--__-- 2281 
Lawyers Mortgage Corp._.._-.--~~ 1601, 1752 
Lawyers Title Corp. - i AER 2458 


Lawyers Title Insurance Corp., Rich- 


I I on. a dncithhh tinidetied on adbcket aim — oni 2458 
RN EF SAS MALY TT nee <5 eee 1409 
Lebanon Steel & Iron Co._.._--_-__-- 1754 
Lee Rubber a3 Tire Corp...__....--~- 2281 
Leece-Neville Co. ~_....-.-.-~.---~--- 2368 


Lehigh Coal & Navigation Co._.1409, 
1513, 1754, 2095, 2281 


Lehigh & Hudson River Ry._.1409 
—- "2185 
Lehigh & New England RR.__1409, 
1784, 2095 
Lehigh Portland Cement Co._____-_-_- 2281 
Lehigh Valley Coal Corp......-.----- 1680 
Lehigh Valley RR. ..-_-_. 1754, 1839, 2095 
Lehman Corp.__-..-~~ 1513, 2095, 2281, 2368 
Lehn & Fink Products Corp..___ 2008, 2281 
Leitch Gold Mines, Ltd........--~.-.- 2281 
Leland Electric Co.....-......---~~-- 2458 
Leonard Refineries, Inc._.-~-~-.~~---- 2008 
Lerner Stores Corp._.__.--~- 1514, 1922, 2281 
Levy Brothers Co., Ltd..._...-~---~~-- 2368 
Le Tourneau (R. G. ), Inc.__1409, oo 
2185, 2368 
SAREE Bs becetine cannes 2459 
Lexington Telephone Co._...--~-~ 2008, 2095 
Lexingten Water Power Co..___.-~--- 1680 
Libby, MecNeiil &. Libby....._~- 1409, 1513 | 
le ait SEA 


Libby-Owens-Ford Glass Co. 


f * 


1409, 1754, 2185 | 


Lindsay & Co., Ltd... .- 1922 
Lindsay Light & Chemical “Co. ~2095, 2281 


Line Material Co._.._..........-...-.2261 
eS OF SS ae eee 
Lion Oil Refining Co... ina Lace, sack 


Lipe-Rollway Corp., Syracuse, N. Y. 


1839, 2368 
Liquid Carbonic Corp.._......---~- ._.1839 
Liquidemeter Corp. ...-..-_.---..-..-- 2008 
Lit Brothers ____-_- ssi chalabtclaa seas 
Little Schuylkill Navigation RR. & 
ON NGS Se RS ee 
Livengood Placers, Inc... ~~. ~~. 2458 
Loblaw Groceterias Co., Lid... _- _..1754 
Locke Steel Chain Co..____-__~...+--- 2185 
Lockheed Aircraft Corp..._..._...~.- 409 
Loeser (Frederick) & Co.____.....--.2281 
ON SRE Cae ee 
Zea, Game: Cots a2. ass 1680 
Lone Star Cement Corp.____....-_-~- 1754 
Lone Star Gas Corp._1409, 1680, 1839, 2281 
Long -Bell vere OPT 1754, oo 
See TIO GI iiki nt tied eens <itiewic 
Longhorn Portland Cement Co..__._-- S188 


Long Island Lighting Co.__1754, 1839, 
1922, 2095 
Long Island RR._-- ~~~ ~~ 1409, 1754, 2095 
Loomis-Sayles Second Fund, Inc.1409, 2281 
Loose-Wiles Biscuit Co.__._-.._..._--2281 
Saeeeeease UP.) Giienisd + ne end 2095, 2368 
Los Angeles Ry. Corp._____ 1409, 1839, 2095 


Louisiana & Arkansas Ry.__1409, 1754, 2185 


Louisiana Ice & Electric Co., Ine. 
1410, 1754 

Louisiana Land & Exploration Co. 
2368, 2458 


Louisiana Power & Light Co.__.- 1514, 
1601, 1680, 2281 
Louisiana Public Service Corp... _~ 2281 


Louisville Gas & Electric Co. (Ky.) 


1410, 1680, 1922,2281, 2368, 2459 

Louisville & Nashville RR.__--___1410, 
1514, 1754, 1839,2185 
Lowell Bleachery, Inc.__________ 1601, 2368 
Leyalsock RR. -.__---- pike Mite 1514 
Lukens Steel Co._.____-_-__- 1601, 2185, 2368 
Lunkenheimer Co. -____. _--.-._-_-__1601 
|} iux Clock Mig. Co._......-..------151¢4 


Luzerne County Gas & Electric Corp._1514 


McCrory Stores Corp._1514, 1839, 2185,2368 


leGraw Electric Co,._.._.__-~- 2185, 2368 
McGraw-Hill Publishing Co., Inc. 
1839, 2095 
McKee (Arthur G.) & Co.____-_--__.- 2281 | 
McKenzie Red Lake Gold Mines___ ~~ 1839 


McKesson & Robbins, Inc._1680, 2095, 2368 
McLellan Stores Co._.______1514, 1839, 2281 
McWilliams Dredging Co._.__.__2185, 2281 | 
MacAndrews & Forbes Co._.____1601, 2459 
Mackay Radio & Telegraph Co._1601, 2008 





MacKinnon Steel Corp., Lid...__....2008 
Mack Trucks, Inc. -_~. RESO OE = 
Mackintosh-Hemphill Co.- wildness 1754 | 
Macmillan Petroleum Corp... “1514, 2281 
Macy i(R. H.) & Co., Inc._ ___-2008, 2095 
Madison Square Garden Corp., 1514, 
1839, 2459 
Magma Copper Co. ____.~.-.~~_1601, 2008 | 
| Magor Car Corp..__.___-_-- ee 
| Mahoning Investment r. aes 


| Maine Central RR. _.1410, 1839, 2185 


Malden Electric Co. 2 __ 2 _.1514 
| Seemeheeiee Gas Co._ eres UT 
| Mangel Stores Corp.._. EST 
|Manhattan Bond Fund, “Inc.. _1410, 1514 


| Manning, Maxwell & Moore, Inc. 1410, 2459 


| Manufacturers Casualty Insurance 
SS ckieoe ‘ _1839, 1922 
Mansfield Theatre Co., ‘Ltd... 2185 


|Mansfield Tire & Rubber aoe 
| Maracaibo Oil Exploration__- 
| Marathon Paper Mills Co.__.__-—- 


mee 
..1922, 2281 
.._1754 


|Marconi International Marine Com- 
munications Co., Lt._._.___._.___1922, 2185 

| Marine Midland Corp pataacn inal 1514, 2185 

Marion (Ohio) Mfg. Co.___._..-.---- 


1680 
Marion Reserve Power Co., 1839, 2185, 2459 
; Marion Steam Shovel Co._ 2281 
| Market St. Railway_- 1410, 2008, 2185 


| Marlin-Rockwell Corp. we Sssseiiel digas 
8 | Marshall Field & Co.____ 1601, 1839, 2459 
| Martin (Glenn L.) Co._ _.1410, 1680. 
Martin-Parry Corp. ..:.=....--_---~- 1922 


Maryland Casualty Co. oa ie a 
Maryland Drydock Co._____-__-_____ 2459 
Maryland Fund, Inc.__.______-__--___ 2095 
Masonite Corp. ____- 1514, 1922, 2008, 2368 
Massachusetts Investors Second Fund, 


| ENS erence 1410, 2096, 2459 
Massachusetts Investors Trust__1839, 2459 
Massachusetts Plate Glass Insurance 

NOES SRI POR Mes SES US pT 2095 
Massachusetts Power & Light Asso- 

ND acts ab ticks ks chin aged tnsebas etnias cbcacchon 1514 
Massey-Harris @o....______-____ 1514, 1680 
Master Electric Co._._..______-__ 1840 


Matachewan Consolidated Mines, Ltd. 1680 


Mathieson Alkali Works, Inc., 1514, 
1601, 2008, 2095 
Maui Agriculture Co., Ltd....._______ 2185 
Mayaguez Light, Power & Ice Co., Inc. 2281 
May Department Stores Co.__.____-_._ 2368 
May, McEwen, Kaiser Co._.___...____ 1840 
meemens Oe. 16 o.6ss0 2th 2281 
Reapers. @. Co., In... -2scndsece iS 2095 
Mead Corp. (The PENA IESE: 5 Geek 1601, 1754 
Medico-Dental Building Corp. of 
rename 385s SOR 1922 


Melville Shoe Corp...1514, 1601, 1922, 2281 
Mengel Co. 1601, 1840, 2368 
Merchants Distilling Corp. (Ind. )___ 1410 
Merchants & Manufacturers Securities 

Co. 





SASEIOA CF ie CPS RE SAL AE |S 4 1 
Merck & Co., Sao fines as «ile earn 1680, 
Merritt- -Chapman & Scott Corp., 1601 
840, 2185 
Messe ESTE aE ORT i 1514 
Mesta A) REC ES  ee eer agee 2008 
Metal & Thermit. Corp.__._._..____.__- 1922 
Metropolitan Edison Co._____________1840 
|} Metropslitan Industries. Co._.__1840, 2008 | 


Louisville Gas & Electric Co. (Del.)_..2008 | 


ON SS eae ee ae 2281 | 

McCahan (W. J.) Sugar Refining ee 
> ESE ONS ES 

McCord Radiator & Mfg. Co.___1514, 2489 


1840, 2282, 2369, 2459 
Mickleberry’s Food Products Co..__.- 
Micromatic Hone Corp..__...~.~~~--~- 
Mid-Continent Airlines, 
Mid-Continent Petroleum Corp. 1602, 2008 





| Middlesex & Boston Street Ry. Co.___1840 
Middle States Petroleum Corp._.___~. 2096 
Middle States Securities Corp.._._..___.1514 
Middle West Corp.__.-...------- 1415, 2096 
Migiana Off) Ceres... ....<+.-...... 1 
| Midland Steel Products___.__________ 1840 


Midland Valley RR._.__.._..~~.1754, 2006 
Midvale Co. ...=...____-_.-__~_..-2186, 2282 
So eee eee ee names 2369 





Midwest Piping & Supply Co., Inc.___2459 
| Mid-West Refineries, Inc.__....~.~~-~- 2096 


| Beer. 2s. TONC8,.. BR cents. 2096 
| Miller (I.) & Sons, Co., Inc... ~~ 1514 
Miller Tool & Mfg. Co.___...._-._---2369 


Milwaukee Electric Ry. & ee 
Co. 


Minneapolis-Honeywell Regulator Co. 
1602, 1840 
Minneapolis & St. Louis RR., 1514, 


1602, 1754, 1922, 2008, 2096, 2186 
Minneapolis, St. Paul & Sault Ste. 
Marie Ry.___1410, 1514, 1755, 1840 

2096, 2369, 2459 

Minnesota Mining & Mfg. Co.__.._.-- 2096 


Minnesota & Ontario Paper Co., 1410 
680, 2186 
Minnesota Power & Light Co., 1514, 


1602, 1840, 2282, oe 
SGission Corp... 1c— cacti. 
Mission Dry_ Corn... sik eS ioe 
Mississippi Central RR.____1410, 1755, 2186 
Mississippi Power Co., 1411, 1840, 2282, 
245 





| Mississippi Power & Light Co., 1514, 
1602, 1680, 2282, 2369 
| Mississippi River Power Co.___1922, 2009 
Mississippi & Skuna Valley RR. __- 1514 
Missouri & Arkansas Ry.__1411, 1755, 2186 
Missouri Edison Co... _ 1755, 2009, 2369 
Missouri Gas & Electric Service Co.__2096 
Missouri Illinois RR. 1411, 1755, 2096, 2459 
Missouri-Kansas Pipe Line Co._______ 1514 

Missouri-Kansas-Texas RR., —. 1411, 
1840, 2009, 2096 

Missouri Pacific RR., 1411, 1514, 1602, 

1680, 1754, 1840, 2009, 2096, 2282, 
j 2369, — 

Missouri Portland Cement Co.____ ~~ 
Missouri Public Service Corp.___1411, preed 
Mobile Gas Service Corp._______ 2008, 2186 
Mock, Judson, Voehringer Co., Inc.__2009 
pees: Olle. 266... cease ine ae 1922 
Mode O'Day Corp. 





| Modern Collett & Machine Co.__2186, 2360 


Modern Containers, Ltd... .___ 
| Beemine Mig, COiiin seins ke ae 
| Molybdenum Corp. of America_____-~- 2096 


National Oil Products Co..-1412, 2186, 


2282, 2459 
National Paper & Type Co._____ aes, oem 2282 
National Pole & Treating Co.........2282 


National Power & Light Co.___- 1412, 
1841, 1923, 2186, 2369, 2459 
National Public Service Corp._____-_- 1602 
National Refining Co. ____1412, 2186, 2283 
National Rubber Machinery Co._______2097 
National Screw & Mfg. Co._._____.__ 1515 
National Securities & Research Corp._2369 
National Shirt Shop of Del., Inc._____2459 
National Steel Corp._._...._-._._1412, 1841 
National Sugar Refining Co.____1681, 2460 
National Supply Co.__1413, 1755, 1841, 2186 
National Surety Co. _.__..__________1412 
National Tea Co.___-_ 1515, 1841, 1923, 2186 


National Terminals Corp., Cleveland __ 1841 
National Transit OO.iecs Seresi ch on 
National Tube Co.._..._._-._._____.. 2283 
National Tunnel & Mines Co.__-_-__- 2369 
National Union Radio Corp.- -_.2369 
Natomas Co. ___ sind opal 
Naumkeag Steam Cotton “Co... 1413, 2460 


Ine.__1755, 2097 
and Academy 


Naval Stores Holding Co., 
Nazareth Convention 


Coe) (hanees) Wc. .cs  ee 
Nebraska Power Co.._._. 1515, 1602, 

1681, 2097, 2186 

Negus. Mines, Ltd. ...... 2... <...-s3413 

Nehi Corp. __..__- ~~-.......1841, 2186 

Neisner Bros., Inc... _1515, 1681,1841, 2283 

Nelson, Baker & Co. wc ay shea nail ina 


Nevada County Narrow Gauge RR.___2095 
Nevada Northern Ry.____.. 1413, 1755, 2186 
New Almaden Corp.__..-....---.--.. 1681 
New Bedford Gas & Edison Light Co. 
1602, 2283, 2460 


New Britain Machine Co... -____ 2369 
New Brunswick Power Co... ~~. .._ 1923 
New England Confectionery Co._____. 2460 


New England Gas & Electric Ass'n 

1413, 1515, 1603, 1681, 1755, 1841, 
1923, 2010, 2097, 2186, 2283, 2369, 2460 

New England Power Ass’n__1413, 1603, 

1842, 1923, 2010, 2186, 2283, 2369, 2460 
New England Power Co. 2186 
New England Public Service Co._1923, 2010 

New England Tel. & Tel. Co.__1413, 

1515, 1603, 1681, 1842, 2010, 2460 

New Hampshire Fire Insurance Co.___2369 
New Haven Water Co.____...________ 2097 
New Jersey Bell Telephone a 1923, 2010 
New Jersey Power & Light C 1923 
New Jersey Zinc Co.__._-.._..-_-... 1923 
New Mexico & Arizona Land Co..___ 2370 
New Mexico Eastern Gas Co.___2186, 2369 

New Orleans & Northeastern RR. 1413, 
1755, 2097 

New Orleans Public Service, Inc._1515, 
1603, 1842, 2283 

& Mexico Ry. 


New Orleans Texas 








| Monarch Machine Tool Co._ _._._1922 1413, 1755, 2010, 2097 
| Monogram Pictures Corp._._____..._.-2282 | Newport & Cincinnati Bridge Co..__._2186 
| Monon Coal Co.__._. -_- _....--2369 | Newport News Shipbuilding & Dry 

|Monongahela Ry. _.______ 1515, 1755, 2096| Deck Co... st —tst—t—‘;C;S;™C;~S~C~éG 
Monroe Auto Equipment Co.__,_2097, | New Mamie: Ge. .—. 6-3. a sae 1603 


| Monroe Loan Seciety____.._____- 
| Monsanto Chemical Co. 
Montana Coal & Iron Co. x isin eS 
Montana-Dakota Utilities_.___._1755, 2186 
| Montana Power Co.__1515, 1602, 1680, 2282 


_..2459 
_1680, 1755, 1841 | 


| Montgomery Ward & Co., Ine., 1515, 
1755, 2009, 2282 
| Monteur BA... ...-....—-. _._..17355, 2097 

Montreal Light, Heat & Power Con- 
solidated - ‘ 1922, 2369 
Moore-McCormack | Lines, Inc._______ 2369 
Moran Towing Corp._.__...._-_.__..1922 
Morganton. Furniture Co..__________ __ 2282 
Morrell (John) & Co... 2. 28S 
Morris Plan Co. of Rhode Island_ .1680 


Morrison Cafeterias Consolidated, Inc. 1922 


Morse Twist Drill & Machine Co._____1841 
| Motor Products Corp._ takes 2282 
| Motor Wheel Corp.___ __..1922, 2369 
Montgomery Ward & Co., Ine._ 1841 


Mount Vernon—Woodberry Mills, Inc. 2282 
| Mountain Fuel Supply Co..._-__- 1680 





Mountain State eee o & ‘Telegraph 
Is ed ath cisenehtis ieee aun & 1841, 2459 
Mueller Brass Co....._- Le 1515, 2097 
Mullin’s Mfg. Corp.. _.._...~.1680, 1841 
Munising Paper Co.____._____.________2186 
Munsingwear, Inc. __.....__________1411 
Munson Line, Inc.__ susan ___ 2369 
Murphy (G. C.) Co., 1515, 1755, 1841, 
2282, 2459 
Murray Corp. of America_____.______ 1515 
Muskegon Piston Ring Co.___________ 2282 
Ses 
Mutual Broadcasting ‘o.. 1515, 1841 
Mutual Investment Fund, OPES ..1841 
Mutual Life Insurance Co. of N. Y. 
1411, 2369 | 
Myers (FP. E.) & Bros. Co.____. 2097, 2282 | 
N 
Nachman-Springfilled Corp. ~~. ----- 2097 
Narragansett Electric Co... ....-~-~-~ 2282 
Narragansett Racing Association, Inc._2010 
Nash-Kelvinator Corp..____ 1602, 2097, 2282 
Nashua & Lowell RR. Corp.__._.---~-- 1602 
IN: STURN I ss enerce anette ee eiey ets 1755 
Nashville Chattanooga & St. Louis 
ELS See eee 1411, 1755, 2186 
Nashville Gas & Heating Co._.. ~~. 1681 
Nassau & Suffolk Lighting Co._._____ 1755 
National Acme Co... ~~~. 2282, 2459 
National Automotive Fibres, Inc. 
411, 2282 
National Aviation Corp... _.---~~ 2282, 2369 
National Biscuit Co.._._...___-~--~- 2010,2282 
National Bond & Share Corp.____---~ 1602 
National Broadcasting Co...._.-._---- 2369 
National Bronze & Aluminum Foundry 
TES Bae EERE oe REE ee RS eae Ae eT 1411 
National Candy Co.._..__-----~ 1922, 2282 
National Cash Register Co........_-_ 1841 
National Casket Co., Inc._...--~~..-.- 2369 
National City Lines, Inc._.._.-_~-~.~- 1841 
National Container Corp.__._.-.—--~~~ 2010 
National C;inder Gas Co._.._.- 1515, 1922 | 
National Distillers Products Corp. 
1411, 1841, 1922,2282 
National Fireproofing Corp. ~.....~~- 2282 
National Folding Box Co... jt tc 2au 2282 
| National Foods Products Corp.__.~.~~ 1515 


2186, 2282 | New Rochelle 


(N. Y¥.) Water Coie isis 1413 
New York Air Brake Co.________._____ 1503 
New York Athletic Club________ 2186, 2283 
| New York Cammatty: Cotes wiiccasc 23. 1681 
New York Central RR..____ 1413, 1515, 


1603, 1755, 1842, 2010, 2097, 2186, 2370 | 

New York Chicago & St. Louis RR. 
1755, 1642, 1923, 2097, 2460 
New York City Omnibus Corp.__1842, 2283 

New York City Transit System___1413, 
1603, 2010 
New York Connecting RR._1413, 1842, 2187 
New York Dock Co... _.~~1842 

New York __-1515, 
2097, 2283 

& Greenwood Lake Ry. 
1515, 1603, 2187 

New York & Honduras Koseria Min- 
ing Co. — eee) 
New York Life ‘Insurance GOidh shits 1924 
New York Merchandise Co., 

New York New Haven & Hartford RR. 
1413, 1515, 1681, 2097, 2283 

Ontario & Western Ry. 
1413, 1516, 1755, 2010, 2097, 2283 
New York Power & Light Corp.____-_- 1924 

New York & Queens Electric Light & 
Power Co. _._._1755, 1842 
New York Railways Corp. vee ae 

New York & Richmond Gas Co.__1516, 
1842, 2283 

New York Shipbuilding Corp._.__ 1413, 
1755, 1842 
New York State Electric & Gas Corp... 1842 
New York Steam Corp.__________1516, 1842 
New York Stocks, Inc.____..__---__-__1516 

New York Susquehanna & Western 


Fire Protection Co. 
New York 


New York 


R.R. .....1413, 1755, 1842, 2097 
New York ‘Telephone Co..__14138, 1603, 
1842, 2460 


New York Title & Mortgage Co._2283, 2370 
New York Towers, Inc. ____--__-.-~-.1414 
New York Transit System____-.._-__- 2460 
New York Water Service Corp.__..__.2187 
New York Westchester & Boston Ry._1842 


Newark Telephone Co. ____--__-......2010 
Newberry (J. J.) ~-—~- : 1515, 1923, 2283 
Newmont Mining Corp.___.--~~---~--- 1603 
Newport Electric Corp.____._-..-..-~- 2010 
Newport Industries, Inc._._...---.-~- 2283 


Newport News Shipbuilding & Dry 
Dock Co. 1 
Niagara Falls Power Co._.__--~-~ 1924, 2460 
Niagara Hudson Power Corp.__-- 1755, 1924 
Niagara Lockport & Ontario Power Co. ‘tone 


Niagara Share Corp. of Md.____---_-~- 24 
Nice Ball Bearing Co._____.-_-- 2097, 2460 
1900 Tittenhouse Square Corp.___.___- 2010 
Nipissing Mines Co., Ltd._.___.--~-~-- 1755 
Noblitt Sparks Industries, Inc... ~~ 2283 
jp | EN Se eee phe 


Noranda Mines, Ltd._....--.-~-----_ 


Norfolk Southern Ry._1414, 1681, 1755, 3097 
Norfolk & Western Ry._-_-_- 1414, 1516, 
1603, 1682, 1842, 1942, 2187 
Norma-Hoffman Bearing Corp ncbighdieds 2460 
North American Aviation Corp... ~~ 2283 
North American Aviation, Inc... ~~~ 2097 
North American Car Corp... -~- 2010, 2283 
North American Cement Corp.___...-~- 2283 
North American Co... ~~ 1603, 1682, 


1842, 2010, 2097, 2370 
| North American Finance Corp.._1683, 2097 





_2283 
North Texas Co. _..- 1816, 1925, 2284, 2460 


Northeastern Water & Electric Corp._1925 
Northern Illinois Corp.__.____-- 1414 
Northern Illinois Finance Corp._- 1414 


Northern Indiana Public Service Co. 
1603, 1924, 2460 


Northern Natural Gas Co._......_ 2011 
Northern Ohio Ry. —___ sid _1516 
Northern Ohio Telephone __ RRS RR 


Northern Pacific Ry._____ = 1755, 2097 


Northern Pennsylvania Power Co. .1842 
Northern Pipe Line Co.____._______ __1682 
Northern RR. of New Jersey___. _2370 
Northern States Power Co. (Del.) 


1414, 1516, 1603, 1682, 1755, 1842, 


1924, 2011, 2097, 2187, 2283, 2370, 2460 
Northern States Power Co. (Minn.) & 
Gene ist. cea a Lk 2284 
Northern States Power Co. (Wisc.)_._2370 
Northland Greyhound Lines, Inc..____2187 
Northrop Aircraft, Inc._.__.-_______.1516 
Northwest Airlines, Inc.____1414, 1603, 
1754, 1925, 2011, 2460 
Northwest Cities Gas Co._______ 2284 
Northwest Engineering Co._______ 1414 
North West Utilities Co..______.._____2370 


Northwestern Bell Telephone Co._1516, 
1683, 2011, 2460 


Northwestern Electric Co.__ 1683, 1756, 
1925, 2284 

Northwestern Ohio Natural Gas Co. 
1414, 1842 


Northwestern Pacific RR... 1414, 1683, 
1756, 2097, 2460 


Northwestern Public Service Co._ 1683, 
1755, 2370 
Norwalk Tire & Rubber Co.___ 1603, 2283 
Norwich Pharmacal Co.___________.___ 2284 
No-Sag Spring Co.______________2097, 2460 
Noxzema Chemica] Co._____________ 2460 
Nuckolis Packing Co.________________ 2099 
Nu-Enamel Corp. —.__-~.-.___._-__-.2011 
Nunn-Bush Shoe Co.._____._________ 2370 
NY PA NJ Utilities Co._.______- _2370 

Oo 

Oahu Ry. & Land Co._____.__________2189 

Oak Park Hospital & WEES, School 
for Nurses ___- _~- jdt ee 
o’Connor, Moffatt & EEL HRT 1683 
— COtOy “suwwcdd. Jou. 1414, 2460 





io Associated Telephone Co.__ 1683, 2460 





cute Bell Telephone Co., 1414, 1516, 
2284, 2460 
Ohio Cities Water Corp._______. 1516, 2012 
Ohio Confection Co... ____~_- _2011 
Ohio Edison Co.____~ 1414, 1843, 2284, 2460 
Ohio Forge & Machine Corp.._______ 2284 
Ohio Fuel Gas Co.____.._-_____ 1414, 1843 
ie ie 2 Wid. eeu "2011 
Ohio Public Service Co.___.__._____-_- 1603 
Ohio River Sand & Gravel Co._______1843 
Ohio Water Service Co._ as _1925, 2284 
Oklahoma City-Ada- Atoka Ry.__1756, 2097 
Oklahoma Gas & Electric Co., 1414 
1683, 1843, 2187, "2370 
Oklahoma Natural Gas Co., 1683, 2011, 
2097, 2284 
Oklahoma Power & Water Co.__. 2370, 2460 
| Oklahoma Railway Co. _1843, 2461 
Okonite Co. ....._ _1683 
Old Ben Coal Corp.. Fy oe 2370 
Old Dominion Co. _ 1925 
Old Dominion Power Co... : _2370 
Oliver Farm Equipment Co._____- 2461 
Oliver United Filters, Inc.______1843, 2284 
Olympia —_———" Co. _ Ae 1756 
Omar, Inc....... ear * 2284 
Omnibus Co. - ; _1925 
One Park Ave. Bldg., N. Y. City_ 1925 


One Sixty-Five 


Broadway Building, 
Inc. — icici 


103rd St. & “West End Ave., Inc. _2370 
1710 Sherman Avenue Building. oR 1756 
Oneida, Ltd. _...__- 5s, 2011 
Ontario Nickel Corp., iy Y Cemeeee S| 
Ontario Silknit, Ltd... _. atabbn ene 
Oppenheim Collins & Co., “Ine., 1517, 
2011, 2098 
Orange Crush, Ltd.___- _2370 
Oregon-American Lumber Co._ ...2097 
Oregon Pulp & Paper Co.. ._1756 
Oregon Short Line RR._____-____ 1925 
Oswego Falls Corp... joanchill 1683 
Otis Elevator Co.____ idles die _1756, 1925 


Otis ‘Steel Co., 1603, — 1756, 1843, 


1925, 2011, 2284 
Ottawa Electric Ry. __ __ 2187 
Outboard Marine & Mfg. “Co. ..1683, 1925 
Outlet (The) Co.. Si Ess. a walliig gd cdc 5 
Overseas Securities Co., Inc.._______.1604 
Owens-Illinois Glass Co. oies ih hed wr otlilice 
Oxford Paper Co.. av Ble __ 1843, 1925 
P 
Pacific Coast Aggregate, Inc._______ _1414 
Pacific Coast Cement Co.._.....____- 1604 
WORE CORSE CB icenteesties es 1303 
Pacific Finance Corp. of Calif._ 1683, 1843 
Pacific Fire Insurance Co.__....___ 1756 
Pacific Gas & Electric Co._1414, 1604, 
1756, 2011 
Pacific Great Eastern Ry._.____ 2011, 2461 
Pacific Lighting Corp.__.._..._-_.._ 1843 
Pacific BENE. 2. ticka densi cate 
Pacific Portland Cement Co._______ 14 
Pacific Power & Light Co., 1684, 1756, 
1843, oe 
Pacific Public Service Co._.........._ 
Pacific Spruce Timber Co.___......_ 
Pacific Tel. & Tel. Co., 1517, 1604, 
1684, 1843, 2461 
Pacific Western Oil Corp... -_ _.2284 
Pacific Wood Products Corp.....__.._ 1756 
Package Machinery Co... ... 1517 


Packard Motor Car Co., 
Paducah & Illinois RR._......______ 2187 
Panama Coca-Cola Bottling Co... 1517 
Pan American Airway Corp. 1843, 2008, 2187 
Pan American Investment Fund___. 2461 
Pan American Petroleum Transport 
Ns eden wstedahepinhaie>stmhines eats ea 1843, 2284 
Panhandle Eastern Pipe Line Co. 
1414, 1517, 1604, 1843, 2187, 2370 
Panhandle Producing & Refining Co._1925 
Pantepec Oil Co. of Venezuela, C. A._2187 
Paraffine Companies, Inc.__._.__. 1925 








XVI 


INDEX 


April-June 





Page 
1683, 1755, 
1925, 2284, 2370 
Paris-Orleans RR. Co._______--~.~..-1843 
Park é& Tilford, Inc._..__.._.-..-..-2264 
Park Utah Consolidated Mining Co. 
1517, 2284 
Parke, Davis & Co._- _1925, 2187 
Parker Rust Proof Co._ aie sek So 
Parkersburg Rig & Reel | ROT e 
Parkstone Apartment Co._ Fe ae 
Parmelee Transportation Co 
Patino Mines & Enterprises Consoli- 
dated, Inc. 1604, 2011 
Pato Consolidated Gold Dredging, Ltd. 1925 
Paton Mig. Co 1684, 2098 
Patterson-Sargent parE Sa 
Peabody Coal Co.._...----~-----.=--2011 
Pearson Co., Inc.....-.....-~.-..--...-2284 
Penick & Ford, IE | ee 
Peninsula Telephone Cree 
Penn Traffic Co 
Penn Valley Crude Oil Corp 1 
Penney (J. C.) Co., 1415, 1517, 1926, 2284 
Pennroad Corp 
Pennsgrove Water Supply Co., 


Paramount Pictures, Inc., 


1684, 
1844 
Pennsylvania-Bradford Co 

Pennsylvania Central Airlines Corp._-1756 
Pennsylvania Coal & Coke Corp 1926 
Pennsylvania-Dixie Cement Corp. 1925, 2011 
Pennsylvania Edison Co 1926 
Pennsylvania Electric Co.__1604, 2284, = 
Pennsylvania Forge Corp 

Pennsylvania Glass Sand Corp._1604, sean 


Pennsylvania Power & Light Co., 1517, 
1684, 1756, 2284, 2370 


2011, 2098. 2284. 2461 
Pennsylvania-Reading Seashore Lines 


ints 1756, 2098 
Pennsylvania Salt Mfg. 2285 
Pennsylvania State ~ ag Corp. 1517, 2011 
Pennsylvania Sugar Co 2461 
Pennsylvania Water & Power Co. 1415, 1844 
Peoples Drug Stores, Inc., 1604, 1926, 
2011, 2284, 2371 
Peoples Gas Light & Coke Co. _".1756, 2098 
Peoples Light & Power Co 2285 
Peoples Natural Gas Co 
Peoples Telephone Co 
Peoples Water & Gas Co 
Peoria & Eastern Ry 
Pepsi-Cola Co., 1415, 1617, 1844, 2098, 2285 
Pere Marquette Ry., 1756, 1844, 2098, 
2285, 2371, 2461 
218 


Pennsylvania RR 


Perfect Circle Co 
Perron Gold Mines, Ltd 
Pet Milk Co 1415, 1517, 2011, 2187 
Petroleum Corp. of America 1517, 1604, 2096 
Petroleum Exploration Co 2187 
Petroleum Heat & Power Co 
Petrolite Corp., Ltd. (Del.)_ .._--~.- 1925 
Pettibone Mulliken Corp 
Pfeiffer Brewing 
Pfizer & Co., Inc 
Pflaudier Co. 
Phelps Dodge Corp 
Philadelphia Co., 1684, 2011, 2285, 2371, 2461 
Philadelphia Dairy Products 1926 
Philadelphia Blectric Co.__1517, 1844, 2461 
Philadelphia Rapid Transit Co 2461 
& emeeer Coal & Iron 
1415, 2098, 2285, 2462 

Suburban Water Co. 

1415, 1684, 1756, 2098, 2462 
Philadelphia clara Co., 1684, 


844. 1926, 2011 
Philco Corp. ~_~1415, 1684, 1926, 2285, 2371 
Philip Morris & Co., Lid., 


Phandeiphia 


Inc., 1844, 
1926, 2011, 2098, 2371, — 
Phillips-Jones Corp 14 
Phillips Petroleum Co 


Phoenix Securities Corp 

Pick (Albert) Co., 

Pierce (S. 8S.) Co., Boston 

Pilisbury Flour Mills Co 

Pinchin, Johnson & Co., Ltd 

Pioneer Gold Mines of British Colum- 
bia, Ltd. 

Pitney-Bowes Postage Meter Co 

Pittsburg & Shawmut RR., 1756, 2098, 2462 

Pittsburg Shawmut & Northern RR. 


Pittsburgh Brewing Co 

Pittsburgh Coal Co 

Pittsburgh Coke & Iron Co 

Pittsburgh Forgings Co 

Pittsburgh & Lake Erie RR.__ a 
1844, 1926, 2098 

Pittsburgh Metallurgical Co., 

Pittsburgh Plate Glass Co., 1416, 1517, 
2011 


2285, 2462 
Pittsburgh Rys. 
Pittsburgh Screw & Bolt Corp.__2285, 2371 
Pittsburgh Steel Co._1415, 1684, 1756, 2285 
Pittsburgh & West Virginia Ry., 1415, 
1756, 1844, 2187 
a ~ nee Youngstown & Ashtabula 


oiaieiens Company -.. 
Placer Development, Ltd.___ 
Plaza Operating Co..._._.___.___ 
Pleasant Valley Wine Co._ 
Plymouth Oil Co.___ 
Plymouth Rubber Co._ 
Point Building Land Co.______. 
Poli-New England Theatres, Inc._ 
Pollack Mfg. Co,, - 
Poloroid Corp. 
Poloris Mining Co 
Pond Creek Pocahontas Co 
Bee Se ee, SSS 1757, 2012, 2285 
Port Huron Sulphite & Paper Co 
Portland Electric Power Co 
Portland Gas & Coke Co., 

1757, 1926, "2285 


Portland Gas Light Co....____ 1517, 2462 
Portland General Electric Co.__1844, 


Porto Rico Gas & Coke Co 
Postal Telegraph Cable Co 
Postal Telegraph, Inc 
Potash Co. of America 
Potomac Electric Power Co 
Powdrell & Alexander, Inc 


Pressed Steel Car Co., Inc 

Precter & Gamble Co 

Proprietary ‘Mines, Ltd 1517, 2188 

— pa) Life Insurance Co., 
‘2462 


604 
1517, 2187 
PASS 
.._._1756 
.._ 2462 


Public Service Co. of indiana, ¥ 
1416, 1517, 1605, 1684, 1757, 1844, 

1926, 2012, 2285 
Service Co. of New 


Public Hampshire 
1517, 1757, 1844, 1927, 2188, 2371 


Page 
Public Service Co. of Northern Illinois 1844 
Public Service Co. of Oklahoma 012 
Public Service Coordinated Transport_ 1416 
Public Service Corp. of New Jersey, 
1684, 1844, 2012, 2371 
Public Service Eleciric & Gas Co., 
1416, 1684, 1844, 2012, 2188 
Public Utility Engineering & Service 
Corp. 
Pueblo Tramway Light & ‘Power Co... 
Puget Sound Power & Light Co., 1416, 
1517, 1604, 1684, 1926, 2012, 2188,2371 
Puget Sound Pulp & Timber Co., 1518, 
1605, 2012 
Pullman Co. 1416, 16864, 2012, 2371 
Pullman, Inc. —_- _._..2012, 2462 
Pullman-Standard ‘Car Mig. Co._1605, 1844 
Purity Bakeries Corp 
Purolater Products, Inc.__-- ‘ 
Putnam (George) Fund of Boston 
1685, 1844 


_2462 
.1844 


Pyrene Mfg. Co 


Quaker Oats Co 
Quaker State Oil Refining Corp. 
1757, 2013 


Quarterly Income Shares, Inc..._1416, 2285 
Quebec Power Co ee 
Queens Borough Gas & Electric 
sean. “1757 
Quincy Market Cold Storage & Ware- 
house Co. 
Quincy Market Realty Co 


R 


R. C. A. Communications, Inc.__1757, 2012 
Radio Corp. of America____1416, 1844, 2462 
Radio-Keith-Orpheum Corp 


Radiomarine Corp. of America__1757, 
2013, 2371 

Railroad Employees’ Corp 

Railway Express Agency, Inc.___1518, 
1845, 2286 


Railway & Light Securities Co.__1685, 
2013, 2188, 2286 


Rand's, Pittsburgh 
2188, 2286, — 
Rath Packing Co 

Raybestos-Manhattan, ‘Inc 


Raymond Concrete Pile Co 


Rayonier, Inc. 
Reading Co. _1416, 1518, 1757, 
2013, 2098, 2462 
2 


Real Silk Hosiery 
Rearwin Aircraft & Engines, Inc.__- ‘ 
Reece Button-Hole Machine Co 


Reis (Robert) & Co 

Reliable Stores Corp 

Reliance Grain Co., 

Reliance Mfg. Co. of Tilinois____ 2188, 2286 
Reliance Steel Corp 1 
Remington Rand, Inc._--- 
Reno Gold Mines, Ltd 
Reo Motors, Inc.____-- 
Republic Aviation Corp. wa 
Republic Drill & Tool Co 
Republic Investors Fund, Inc_ 
Republic Petroleum Co 
Republic Service Corp 
Republic 

Reserve Investing Corp 
Revere Copper & Brass, 


_1518, 1605, 1685 
14 


Reynolds Metals Co., 





Reynolds Realization Corp 
Reynolds Spring Co 
Reynolds (R. J.) Tobacco Co.__- 
Rheem Mig. Co..______-_- 
Richardson Co. 
Richfield Oil Co _1927, 2013, 2371 
Richman Brothers Co. (The)___---__ 2371 
— Fredericksburg & Potomac 
1417, 1685, 1737, 2099, 2462 


Ritter Co., . 
Riverside & Dan River Cotton “Mills _ 2286 
Roan Antelope Copper Mines, Ltd 
memes (ies Os... .us...._._.--.ee 
Robbins & Myers, Inc._-_- 
Robertson (H. H.) & Co.____ 
Rochester Button Co._- 
Rochester Gas & Electric Corp._1927, 2462 
Rochester & Lake Ontario 
Service 
Rochester 


Rochester Trust & Safe Deposit Co.__1757 
Rochester & Pittsburgh Coal Co 
Rockland Light & Power Co.____- 


Rogers Diesel & Aircraft Corp 
Roman Catholic Bishop of 


Rose's 5, 10 and 25-Cent Stores, Inc. 
1927, 2286 
Rossia International Corp._______.___2099 
Royal Typewriter Co., Inc.___________ 2462 
Ruberoid Co. 1757, 2013, 2099 
Russell Mfg. Co.________________2013, 2099 
Russell-Miller Milling Co. 168 
Rustless Iron & Steel Corp 
Rutland RR 1417, 1605, 1757, 
2013, 2189, 2286, —— 
Rutland & Whitehall RR.________- 
Ryan Aeronautical Co 


Ss 


Helen's Pulp & Paper Co 
James Congregation, Kenosha, 
SE ESTE RI Bla a pS aE AL eBay nm 1845 
Joseph Sanitarium of 
RRS eset, re ‘2189 


St. 

St. 
Wis. 

Saint 
Clemens, 


. Lawrence Corp., Ltd 

. Lawrence Flour Millis, Ltd 1518 

. Lawrence Paper Mills Co., Ltd.___2462 

- Levis Brownsville & Mexico Ry. 
1417, 1757, 2099 

. Louis County Water Co.____1605, 1845 


Co. 
St. Louis-San Francisco Ry 
15186, 1605, 1757, 1845, 2099, 2189, "2371 
St. Louis-San Francisco & Texas Ry. 
1519, 1758, 2189 


Safeway: Stores, Inc._ 





Safety Car Heating & Lighting Co 


Safeway 
Saguenay 
Salem Ga 


San Gorg 
Sangamo 


Saratoga 
Savage A 


Sayre & 
Schering 


Schulte ( 
Schuyler 


Seaboard 


Seaboard 
Seaboard 


Seatex O 


Securities 
Selby 


Servel, 
Seven-Up 


Mo. 
Shaler Co. 
Sharon S 


Sharp & 
Shattuck 


Shawmut 
Sheaffer 
Shell Uni 


Shenango 


Sibley, 


Simpson's, 
Singer M 
Sioux Cit 

(Good 


Six 


Smith 
writers, 
Smith (A. 


Sonotone 


Southern 
Southern 
Inc. 
Southern 
Southern 
Southern 
Southern 
Southern 


Southern 
Southern 


Southern 
Southern 


Southern 


Southern 


Southern 
Southern 


Southern 





San Diego E) Cortez Co.- 
San Diego Gas & Electric Co... 


Schenectady Ry. --- ; 
Schenley Distillers Corp._ ge laid Sok 


Sehiff (The) Co... -=- 


Security Co. 
Security Title Building, Inc 
Sedley (R. F.), 

Seeman Brothers, Inc 


Shareholders Corp. tgs 


Shawinigan 


Sheller Mfg. Corp. 


REA adetiowi 1p. 8 By - 
Sierra Pacific Power Co.- 


Snider Packing Corp.____ 
Socony-Vacuum Oil 
Solar Aircraft Co.____. 
Sonoco Products Co.___- 


Steel Products, Inc.-_- 
Power Co., Ltd._. 
s Light Co.___ 


San Antonio Public Service Co. 
San Antonio Uvalde & Gulf RR_ 


onio Electric Corp. 


San Francisco Paramount Corp. 1685, 


Electric Co._.__- 
Victory Mills, Inc. 
rms Corp.___- 


Savannah & Atlanta Ry. Co... 
Savannah Electric & Power 
1606, 1685, 1845, 2013, 2286 
Savoy-Plaza, Inc. - Le 
Sawkee Building Corp., “Chicago, Ill. 
Fisher Brick Co.___ ~~ ~~ 


Corp. of Bloomfield, 


D. A.), 
Hudson Corp. -- 


Scott Paper Co 
Scotten Dillon Co 
Scovill Mfg. 
Scruggs-Vandervoot-Barney, Inc.- 
Scudder, Stevens & Clark Fund, Inc._.1417 
Scullin Steel Co.._.._..__--.-__ 1539, 1685 


Air Line Ry 


1758, 1927, 2099, 2286, 2372, 2463 
1845, 2013. 2372 


Oil Co 
Surety Co._ 


Sears, Roebuck & Co._1519, 1845, 2099, 2286 


il Co., Inc. 


Seattle Brewing & Malting Co._ 
Bens “Bee esis - 6 SSI Ske 
Securities Acceptance Corp. 


Holding Corp 
(Los Angeles, Cali 


2463 
Selected American Shares, Inc.__ 1845, 2286 
Selected Industries - 
Seneca Falls Machine Co.___ 
Serrick (The) Corp.- 
Inc. 


‘Bottling _ Co., 


tecl Corp.__ 
Dohme, Ine 
(Prank G.) Co. 
Water & 


Association 
(W. A.) 


Sheep Creek Gold Mines, Ltd________ 2286 
1685, 2013, (2463 
1606 


on Oil Co 


Valley Water Co 


Sherwin-Williams Co. of Canada Ltd._2372 
Sherwin-Williams Co., Cleveland_1685, 2372 | 
Sherritt Gordon Mines, Ltd.- 
Shreveport Rys. Ce._____ 
Lake Bisteneau 


Ltd. 
anufacturing Co 
y Gas & Electric Co._ 


Siscoe Gold Mines, Ltd. 
Sisters of Charity of Cin 


Samaritan 
South 


& Corona 


Cc.) 
Inc. 
O.) Smith Corp._ 
Co., Inc._ 


Corp. 


Soundview Pulp Co... 

Sorg Paper Co.____- iwi 

South American Gold ee Platinum 
Co. 


South Bay Consolidated Water Co.- 
South Bend Lathe Works 
South Carolina Electric & Gas “Co. 

1685, 1927, 2099, 2372 
South Carolina Insurance Co.- 
South Carolina Power Co. _1418, 1846, 


South Porto Rico Sugar Co.________ 
South Western RR._ 
Southeastern Gas & Water Co._ 
Southeastern Greyhound Lines. 
Southeastern Investment Trust, Inc._ 


Acid & Sulphur Co._ 


Advance Bag & Paper Co., 


Bell Tel. & Tel. Co._- 


California Edison Co., 
California Telephone Co. 
Canada Power Co., Ltd 

1519, 1606, 1686, 1846, 


Colorado Power Co._- 


2014, 

Counties Gas Co. of Calif.__. 
Indiana Gas & Electric Co. 
1418, 1846, 


Natural Gas Co 


New England Telephone Co 


Pacific Co._1418, 1519, 


1686, 1758, 
2099, 2190, 2287, 


Pacific SS. Lines 


Phosphate Corp. ___-- 


Ry.__-1418, 1519, 1606, 
1758 


2099, 2287, 


Weaving Co.....__.--- 


Co. J 
_..1417, 2462 


~1606, 1927, 2372 
2286 


Ricke ai oto on 


Power 


& Southern 


1519, 1846, 
2013, 2099, 2286, 2463 
Signal Oil & Gas Co.. ait 
Signode Steel Strapping Co.- 
Silver King Coalition Mines Co.- 
Simms Petroleum Co._____ 
Simonds Saw & Steel Co.___- 


cinnati, 
Hospital 
Seton High School) -___. 
Hundred Nine 
Building Co. 
Six Twenty-Five 'Skinker— 
Corp. -... at 
Sixth & Broadway Bldg. Co.__- 
Sixth & Olive Corp 
Skelly Oil Co._______- 
Sloss-Sheffield Steel & Iron Co. 
(L. 


‘Boulevard 


~-1846, 2190, 2287 


Page 
_._.2371 
_.._2189 
1606 
1845, 2372 
1417, 
1758, 2099 
2286 
1685 
2189 
2189 
....2189 
_2189 
_1758, 2286 
1606, 2462 
1518, 


Southwest Consolidated Corp. 
Southwest Natural Gas Co. 
Southwestern 
Southwestern Bell 
Engineering Co. 
Gas & Electric 


Southwestern 
Southwestern 


Southwestern 
Southwestern 
Sovereign Investors, Inc._-_- 
Spalding (A. G.) & Bros., 
Spencer Kellogg & Sons, Inc. 
Spencer Trask Fund, Inc._- 

Spicer Mfg. Corp. 
Spiegel, Inc. 
Spokane International RR. 


_1927 
_ 2286 
ieee 
_.1606 
N. J. 
1685, 1845 | Springfield City (Mo.) 
Springfield & Southwestern 
Springfield Street Ry. __- 
Square D Co.____--_-. 


Squibb & Sons (E. R:)__-- 


Staley (A. E.) Mig. 
Standard 
Standard 
Standard 


Standard 
Standard 
Standard 
Standard 


~..-.2463 


Brands, Inc. 
_.. 1606 Cap & Seal! Corp. 

Chemical Co.,Ltd. __ 
_.1417 
ie er 1519 
_. 1845 Dredging Co.____ 
Fuel Co., Ltd.- 
f.)___.1927 


Standard 
Standard 
Standard 
Standard 
Standard 
Standard 
Standard 


Ice Co. 
National Corp._ 

Qil Co. of California 
Oil Co. 
Oil Co. 
Oil Co. 
Oil Co. 


_.2189 
___ 1519 of Kansas__ 


(Neb. )_ 


1927, 


Standard Oil Co. (Ohio) 
Standard 
Standard 


Standard 


Power & Light Corp. 
Products Co:, Inc.- 
Steel Spring Co. 
Standard Stoker Co. 

Standard Tube Co. 

Stanley Works - ; 
Starrett (L. S.) Co.____ 

State Street Investment “Corp... 
Staten 


Co. 
2286, 2372 





Stecher-Traung 
Steel Products = gente eg Co. 
| Steinway & Sons___- setee 
Sterchi Bros. Graces: Inc... 


tae OU 


.1519 Sterling Motor Truck Co._ 
| Sterling Products, Inc._-. 
Stern Brothers, 
Stetson (John B.) Co. 
Stewart-Warner. Corp..__-_ 
Steck Exchange Building Corp., 
| Stokley Bros. & Co., Inc.. 


ees 

___ 1606 

..2014 | 

_.1417 | Stone & Webster, Inc. 

, 2190 Storkline Purniture Co._ 
_._.2372 | Strathmore Paper Co._- 
...-2287 | Strawbridge & Clothier, 

.2189 | Strouss-Hirschberg Co._- 

1846, 2286 | | Struthers-Wells-Titusville Corp. 

oO. Studebaker Corp. ae 

and Submarine Signa! Co.- 

._..2189 | Sullivan Machinery Co. 
Grand | Sundstrand Machine Tool Co._ 
2287 Sunray Oi! Corp. 
Sunshine Mining Co.___-_ 
.~.2190 | Superheater Co. -__- soc. 60, 
Superior Oil Co. of Calif.___ 
Superior Oil Corp. (Del.). 
Superior Portland Cement, Inc. 
Superior Steel Corp.. 
Superior 


. Phila. 


Sutherland Paper Co. ___ 
Swan & Finch Ojij Corp.- 
Sweets Co. of America, Inc.__. 
Swift & Co.. 
Swift International Co. 

Syivania Industrial Corp.._____ 
Symington Gould Corp.____-_- 


T 


Tacony-Palmyra i Co.. 
Taggart Corp. 
Taleott, Inc. 

Taion, Inc. 

Tampa Electric Co._ 


2190, 2372 
_...~ 16865 
-1417, 2190 


...-2463 


~2287, 2372 
.2190 
1685 





.7 
1685 | rue 
Tampa Northern RR.- 
Tampax, Inc, __ 
Taylor Milling Co._ 
Taylor (Wm.) Son & Co. 


2372, 2463 
2099 
a so ene 
...~-1846 
~..2372 
1418 
1418, 2372 


Taylorcraft Aviation Corp. 
Technicolor Inc. __. 
Teck-Hughes Gold Mines, 
Tecumseh Products Co.. 
TelAutograph Corp. ___ ~~ 
Telephone Bond & Share 


"Ltd. 


_1418, 
1519, 2463 
Litd._2014 
.--1519 


2014, 2372 
~1686, 

2099, 2372 
1686 


-Co., 


Tennessee Central Ry._-_- 


Tennessee Corp. 

Terminal Railroad Association 
Louis 

Terre Haute Malleable & Mfg. 

Texamerica Oil Corp. 

Texas Co. 

Texas 


rae 2463 


1519, 2463 
1606, 
1846, 
2372, 2463 
1418, 


Gulf Producing Co 
Mexican 


Texas 
Texas 
Texas 


Pacific Coal & Oil Co 
& Pacific Ry 
Power Co 


Texas 
Texas 
Texas 
Texas 


1846, 2099 
1686, 

14, 
2272, 2463 


Texas Public service Ce 
Tex-O-Kan ‘Flour Mills Co 
Texon Oil & Land -Co._..--.--- 





....18190 


Southland Royalty Co._.__.-_-_ 


Light & Power Co. 
Public Service Co. 


Inc. 


1519, 1606, 1927, 2014, 


Spokane Portland & Seattle Ry.- 
Water 


Coated Products Co._- 
Ciub of Atlanta, Ga.____ 


Fruit & Steamship Corp... 


Gas & Electric Co... 
1519, 1606, 1686, 1758, 1846, 1927; 
2014, 2099, 2190, 2287, 2373, 2463 


(Indiana )___-- 


(New Jersey )_- 
1606, 1686, 1758, 1846, } 
2099, 2190,2287 | 
oc. AST, 


Island Rapid Transit 
1419, 1758, 2190 | 
Lithograph Corp. -_- 


_1419, 


as. Cry... 


i a 

Electric Service Co..1520, 1607, 

1686, 2191, 2463 
1420 


Ry 1420, 1758, 2101 
& New Orleans RR._1420, 1520, 


Page 
2099, 2372 
_1418 
.2463 


Associated Telephone Co. 
1519, 1846, 2463 

Telephone 
1606, 1927, 2463 


Co. 


2463 
Corp. 
2190, 2372 
2014 
1519 


2190 


1419, 


1519 | 


1419 

2039 

1519, 

2287 
_1758, 

2099, 2463 
1419, 

1758, 2190 
Co. 


2014, 2099, 2190 
...2014, 

2190, 2287; 2463 
GeitecwL se 
Aircraft Products, Inc.__- 
Bleachery & epaare, Do 2190 


2014, 2039 
_. 1686 


aor. 2287 
.2372 
_--~22867 
2014 


_._.. 1846 

.2190 
_1519, 2190 

1419, 


1686, 2014 | 
1606 | 
__ 2790 


2. 22 22463 | 


1419, 


2287, 2373 
-1606, 2463 
-1846, 2014 
1686, 2287 | 

__..1928 
1606, 2287 
1419, 1519 

_...2014 

.1519, 1606 
Ry. 


1419 
~2287 
~ ..1519 
-1606, 

2014, 2373 
=e 1419 
1606, 

1686, 2014 
2100 
2373 


1606, 1758, 2100 


Ltd.__2100 
ee 
1846, 2100 
1928 
...1519 

ee piyee 3 
1607 

. 1686 
1928, 2373 
__--2463 
-1519, 2014 
2190 


__2014, 2101 
2101 
2373, 2463 


Water Light & Power , 
1519, 1607, 2373 


ae 
~apoccsneee 
2287 

2373, 2463 
..1758 

: 2287 
1419, 2014 


..2014 
——s 
1607, 2014 
~1519, 2101 


1846, 2014, 
2101, 2373, 2463 


Taylor-Wharton Iron & Steel Co... 


_2287, 2373 


2014, ‘2373 


_1419, 1686, 
1758, 2101, 2191, 2463 

Tennessee Coal, Iron & RR. Co._1758, 

1 


of St. 


aniniapaiiatia 1520 
~1758, 2287 


2015 
1686, 2101, 2463 
rp 2373 
Power & Light 2. 
7 


=i 


2463 | 


Page 
_2287 
_..23873 
1513, 2091, 2374 
Third Avenue Ry. ‘ 1520, 1846, 2091 
Third Chureh of Christ, Scientist, 
Houston, Texas 3 

| Thompson Electric Welding Co. 
| Thompson (John R.) Co. 

Thompson Products, Inc. 

Tide Water Associated Oil Co. 


Textiles, Inc. —-___ 5-3 
Thatcher Mig. Co. 
Thermoid Co. 


2015 
2101 
2287 
2015, 2374 
1607, 
1758, 1928 
1846 
1928, 2015 
.2101 
1420, 2191 
1846, 1928 
. 2464 
1607 
2287 
.1520 
._-2191 
2374, 2464 
...2101 





| Tide Water Power Co. 
Tilo Roofing Co... 
Time, Inc. 

Timken-Detroit Axle Co. 
Timken Roller Bearing Co. 
Timm Aircraft Corp. 
| Tithe Guaranty Co.- 

Title & Mortgage Guarantee Co. 
| Toburn Gold Mines, Ltd.__-_ 
Todd, Johnson Dry Dock, Inc. 
Todd Shipyards Corp.-____2101, 
Tokheim Oil Tank & Pump Co.__- 
| Toledo Edison Co:__-_- 
| Toledo, Peoria & Western RR. 
1607, 1846, 2101, "2191 
Development Co. 
1520, 2101 
Tonopah Mining Co. of Nevada__~____1928 
Torrington Co.’ _ _-__-_- ane 
Torrington Mfg. ™ aaa ..1520 
Towne Securities Corp.- nh te So! {a <1 eee 
Transamerica Corp. 1686 
Transcontinental - & Western “Air, Inc. ‘ 
1928, 2287 
Transit Investment Corp 4.2. 
Transue & Williams Steel Forgings 

Cs Age beciiep 2 nat a Sh 
Transwestern. Oil Co. ‘Bee wat 
Treadwell Yukon Corp., ‘Ltd. 
Tri-Continental  Corp.. - 
Tri-State Tel. & Tel. Co.___. 
Triumph Explosives, Inc 
Truax-Traer Coal Co. 
Truscon Steel Co.. he. 
Tubize Chatillon Corp._._-- 
| Twentieth Century-Fox Film Corp.- "2101 
| Twin City Rapid Transit Co.- “1420, 1758 
Twin Coach Co._ eats 1607, 1928, 2287 
| Twin State Gas & Electric Co.__1607, 

2101, 2191, 2374 
U 


Ulen Realization Corp. 

| Underwood Elliot Fisher Co. 

| Underwriters Building Co. 

| Unified. De Mfg. Co., Inc. 
Unified Debenture Corp. 

Union Bag & Paper Corp. 

Union Buffalo Mills : 

Union Carbide & Carbon Corp.- 

Union Central Life Insurance 
Cinn __.. 1846 

'Union Electric Co. of Missouri__ 1420, 

1520, 1928, 2015, 2101 
Union Gas & Electric Co._- _1758 
Union Oil Co. of California_2015, 2101, 


Tonopah Belmont 





~--2191 
, 2287 
2191 
2101 
2191 
..201§ 
..1420 
2015 


Co., 


..1421, 1520, 1758, 
1928, 2101 
| Union Potash & Chemical Co.__1420, 1520 
Union Premier Food Stores, Inc._1421, 1607 
Union Stock Yards of Omaha, Ltd.___1420 
Union Sugar Co. _1421 
Union Tank Car Co. 1846 

Union Terminal Cold Storage Co., Inc. 
2464 
Dallas, Texas___2374 
of Philadelphia_2374 
2015, 2287 
..21eL 
1758 


| Union Pacific RR. 





Union Terminal Co., 
Union Traction Co., 
Union Trusteed Funds, Inc 
| Union Twist Drill Co.____- 
' Union Utilities Co. (Tll.)_ 
Union Water Service Co. ; _.2374 
Union Wire Rope Co. 1520, 2287 
United Air Lines Transport Corp. 1686, 
1319, 2101 
United Aircraft Corp._____1421, 1758, 2015 
United Biscuit Co. of America_1421, 
7 1686, 2015 
United Carbon Co.. ..2191 
United-Carr Fastener Corp. ._._ 2874 
United Chemicals Co. _._2287 
United Cigar-Whelen Drug Store Corp 
1846, 2191 
1520, 1607, 1928, 2015, 
2102, oem 


United Corp 


United Drill & Tool Corp. 2015 
United Drug, Inc. 1421, 1759, 1928, 2015 
United Dyewood Corp. eis 
United Electric Coal Cos._.____________ 2016 
United Electric Corp.._____. -1421, 2016 
United Engineering & Foundry Co.___175@ 
United Fruit Co.__- 1608, 2874 
United Gas Corp.____1759, “2101, 2375, 2464 
United Gas Improvement Co.___.1421, 
1520, 1608, 1687, 1759, 1846, 1928, 
2015, 2101, 2191, 2287, 2375, 2464 
Gold Equities of Canada, Ltd._ 1928 
Light & Power Co._1608, 1687, 2287 
Merchants & Manufacturers, 


| United 
United 
United 
Ine. 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 
United 


Milk Products Co. 
Molasses Co., Ltd. 
National Corp.__- 1687 
Paperboard Co., Inc. 1520, 2375 
Printers & Publishers, Inc.___ 2376 
Public Utilities Corp.__._1846, 2016 
Securities, Ltd...____ _..1687 
Service Corp., Ltd._____- _.1928 
Shoe Machinery Corp.. 2375 
Specialties Co...___. 1520, 2464 
States Cold Storage Corp...___ 2464 
United States Distributing Corp... __ 1846 
United States Electric — & Power 
Shares, Inc. 2191 
United States Envelope Co._ a 
United States Foreign gaat = 2102 
United States Freight Co..__ _1928, 2375 
United States Graphite Co.. 
Unittd States Gypsum Co 
United States Hoffman Machinery 
Corp. 2102 
Uv. 8. Industrial Alcohol Co.____1422, 1008 
United States International Securities 
I opens cn wich tes kid SSE if wna oll oka, Eee 2102 
United States Leather Co.._-__.___ __ 2288 


. 1421 
1846, 2464 


phia) 
United States Mortgage & Title Guar- 
— Co. of New Jersey, 


Co. 
United States Rubber Co._ 1520, 1687, 
1928, 2102, 2375 
Tinited States Rubber Reelaimine Co._ 1608 
United States —, Refining & 
Mining Co. 














Volume 155—Part 2 


INDEX 


XVII 





Page 
United States Steel Corp..__1422, 1520, 
1608, 1687, 1759, 1846, 2102, 2464 
United States Sugar Corp._..._..___.2016 
United States Tobacco Co..__.......2016 
U. S. Truck Lines, Inc. of (Del.) 2191, 2375 
United Telephone Co. of Pa. si. 3508 
United Utilities, Inc.- __-2375 
United Wallpaper Pactories, ‘Ine.. 1520, 
2016, 2375 
Universal Consolidated Oil Co.___.____2102 
Universal Cooler Corp.__.__...._._____2375 
Universal-Cyclops Steel Corp.___2288, 2375 
Universal Pictures Co., Inc. _.2288, 2375 
Universal Winding Co.. 5 .1928 
Universal Products Co.____- Sie. ales 
University of Ilinois___.._._._________1422 
Upper Canada Mines, Ltd. 1s eaasicash tal 
Upressit Metal Cap Corp.____-___- 
Upson-Walton Co.___ 
Utah Light & Traction Co._ -1608, 1687, 
1759, 2375 
Utah Power & Light Co.___ 1608, 1687, 
1759, 2102, 2375 
i OT Ta FE a: * 1422, 1759, 2191 
Utilities Stock & Bond Corp 
Utility Equities Corp. 


Vv 


Vacuum Concrete Corp 

Vadsco Sales C 

Vagabond Coach Mfg. Co 

Van Camp Milk Co 

Van Norman Machine Tool Co._1422, 2191 
1687, 


2016, 2102 


Van Raalte Co., 
Van Sciver (J. B.)} Co 
Vanadium nial of America____ 1687, 2375 
ne 1759, pet 
1422 


Veeder-Root, 
Vega Airplane Co... __ 
Vermont Utilities, Inc 

Ventures, Ltd. 


Vick Chemical Co 
Victor Chemical Works___ ___ 2102, 2288 





Page 
..-2015, 2102 


Victor Equipment Co.__.-~~- 
anicseeiae 


Victor Monaghan Co.__..--_. - 
Viking Pump Co 
Vinco Corp. -- ae ae 1687 
Virginia Coal & Iron Corp._-_- 
Virginia Iron, Coal & Coke Co 
Virginia Electric & Power Co. 7 
1760, 1847, 2016, 2375 
Virginia Public Service Co..1520, 1687, 
1847, 1928, 2016, 2103, 2191, 2288, 
2375, 2464 
1422, 1760, 1928, 2192, 2288 
4 1422 
...1520 
1687, 2103 
_1422, 1847 


Virginian Ry. 
Vicheck Tool Co 
Vulcan Corp. 
Vulcan Detinning Co.- 
Vultee Aircraft, Inc. 


WwW 


1422, 1520, 1608, 1760, 
1847, 2103, 2464 
Wagner Baking Corp.____-- in i 
Wailuku Sugar Co._ _._2192 
Waldorf System, Inc._. _2103 
Walgreen Co._ os 1520, “1928, “2103, 2376 
Walker & Company. ___.._ 2464 
(Hiram) Walker-Gooderham & Worts, 
Ltd. 
Waltham Watch Co.__-_-- 
Walworth Co. --. : 
Ward Baking ee : 
Warner Bros. Pictures, Inc._____ 3 
Warner Co. EMMI 
Warner & Swasey Co._ .+ 1422, 2016, 2192 
Warren 1847, 1928, 2192 
Warren Foundry & Pipe Corp.__1422, 2464 
Washington Gas Light Co._1422, 1608, 
1687, 1760, 1848 
Washington Properties, Inc.__________ 2464 
Washington Ry. & Electric Co.__1608, 2016 
Washington Water Power Co.___1760, 
1848, 2016, 2376, 2464 
Waterbury Clock Co.__________ 2192 
Waukesha Motors Co.___.___________. 2288 
Wayne Knitting Mills___-_-_- _1608 


Wabash RR. 





Wayne Pump Co._____. 
Wayne Screw Products “Co... 
Webster Eisenlohr, Inc 
LS EE ae ae 1760 
Weinberger Drug Stores, Inc.._____. 
Welch Grape Juice Co.. 
Wellington Building Corp., Ltd._ 
Wellington Fund, Inc.__. ) 
Wellington Oil Co. of Del. 1848, 2103, 2376 
Wendigo Gold Mines, Ltd._ 1608 
Wentworth Mfg. Co.__.-- AEGIS 
Wesson Oil & Snowdrift Co., ‘Ine. 1422, 2103 
West Boylston Mfg. Co. of Alabama, 
Montgomery, Ala. _._.______-_-_--__2192 
West Indies Sugar Corp.___ 1608 
West Kootenay Power & Light Co., 
oes: 


a a 2376 
West Ohio Gas .: apie entett ae 
West Penn Electric Co.___- sischs sasgp ck 
West Penn Power Co. re 1928, 2192 
West Penn Rys.__-_-- ._1760, 1928 
West Texas Utilities Co 
West Virginia Coal & Coke Corp._1423, 
1608, 2192 
West Virginia Pulp & Paper Co._2016, 2376 
West Virginia Water Service Co.____.2016 
Westchester Fire Insurance Co 
Westchester Lighting Co._ 
Westchester Title & Trust Co 
Western Allegheny RR 
Western Auto Supply Co...1520, 1928, 
2104, 2288 
Inc._ 1423, 1608, 
1760, 1848, 2288 


Western Electric Co., 
Western 
Western 
Western 


Grocer Co 

Grocers, Ltd. 

Investors Pund, Inc. (Oregon) 

(Wash.) 
2376 

Light & Telephone Co.______1423 

Maryland Ry 

Massachusetts 

New York Pund, Inc 


New York Water Co.__1423, 2103 


Western Investors Fund, Inc. 
Western 
Western 
Western 
Western 


Western 





Page 


Pacific RR. Co.__1423, 1760, 


1848, 


Western 


Western 
Western 
Western 
Western 


Pipe & Steel Co 


Tablet & Stationery Corp._. 
Union Telegraph Co., Inc. 


2104 
2288 
Ry. of Alabama__1423, 1760, 2192 
-2192 


1423, 1608, 1928, 2104, 2288, 2376,2464 


Westinghouse Air Brake Co . 
Westinghouse Electric & Mfg. Co. 1423, 


1608, 1848, 2016, 2104, 2192, 2288, 2376 
Weston Electrical Instrument Corp...2376 


Weston (George) Ltd., Toronto 

Westvaco Chlorine Products Corp._ 
Weyenberg Shoe Mfg. Co. 
Wheeling & Lake Erie Ry. 
Wheeling Steel Corp.. 
Whitaker Paper Corp. pes 


2192 

hinds 2016, 2104 
~-1423, 1760, 2192 
1423, 2104 
ae 


White (S. S.) Dental Mfg. Co..______ 2288 
White Rock Mineral Springs Co._ _2288 


White Sewing Machine Corp._- 
Whiting Corp. wes. 
Whitman (William) ‘Co. 
Wichita Water Co...“ 
Wickwire Spencer Steel Co._ 1423, 1687, 


Wieboldt Stores, Inc 
Wilcox-Gay Corp. 


_2192, 2288 
1 


1848, 2192, a 
2104 
_. 1848 


Wilcox & Gibbs Sewing Machine Co._2376 


Wilcox (H. F.) Oil & Gas Co 
Will & Baumer Candle Co., Inc 


Williams (R. C.) & Co....._.____. ~2464 


Willson Products, 

Wilson & Co., 

Wilson-Jones Co 

Willys Overland Motors, 

be a serge Electric Light & Power 
‘0. 


Winn & Lovett Grocery Co 
Wisconsin Central Ry 


Electric Power Co 
Hydro-Electric Co 
Gas & Electric Co 


Investment Co 


Wisconsin 
Wisconsin 
Wisconsin 


Wisconsin 





Page 
Wisconsin-Michigan Power Co... 2016 
Wisconsin Power & Light Co.___1760 
2016, 2104. 
Wisconsin Public Service Corp 
Wiser Oil Co 
Wolverine Portland Cement Co.______ 1424 
Wolverine Tube Co.__1424, 1688, 1760, 
2288, 2376 
Wood, Alexander & James, Ltd.______ 1520 
Wood Brothers Thresher Co._..____ _1760 
Wood (Alan) 2192 
Woodbridge Corp. 
Corp., N. Y¥. C.)_ 
Woods Mfg. Co 
Woodward Iron Co 
Woolworth ‘(F. W.) Co.__1520, 1688, 
1760, 1928, 2288 
Worcester Suburban Electric Co 
Worthington Pump & Machinery Corp. 
1848, 2016, 2104, 2288 
Wright Aeronautical Corp 
Wrigley (Wm.) Jr., Co._________ 1928, 2104 
Wyatt Metal & Boiler Works___.____ 2016 


Y 


Yale & Towne Mfg. Co._ _.. 2016 
Yazoo & Mississippi Valley RR. 1520, 


1848, 2288 
Yellow & Checker Cab Co. (Consol.) 2192 
Yellow Truck & Coach Mfg. 
York Corrugating Co 
Young ‘(L. A.) Spring & Wire Corp. 


Youngstown Sheet & Tube Co 
Youngstown Steel Car Corp 

Youngstown Steel Door Co 

York Ice Machinery Corp.___- 

York Rys. .1608, 2016, 2104 
Yuba Consolidated Gold ‘Fields, Inc._.. 1608 


Z 


Zenith Radio Corp 
Zonite Products Corp. 


1520, 2376 


(& Subs.) ___.2192 





April-June 





GENERAL 
A 


Airports Don’t Affect 
Estate: Values 
Alaskan Purchase Price Amply Repaid_1528 

Alberta Debt Refunding Parleys Re- 
sumed 2 
Alberta Interest Reduction Considered_ 1936 

Alberta Interest Coupons Seen Subject 

to Limitations 1330 
Alberta Refunding Discussion Fruitless_2385 
Allegheny County Bids Very Close___.1768 
American Voters Defeated Tax Levies 

in 1941; Approved Bonds 1 
Arizona Legislature Adopts Municipal 

Tax Resolution 17 
Arizona Supreme Court Rules on Coun- 

ty Road Bonds 1 

More on the Arizona Bond Refund- 

ing Ruling 2112 
Asbury Park Debt Plan Approved 
Arkansas Road Bond Position Declared 


Adjacent Real 


Good 
Arkansas Surveys War Impact on State 

Revenue Sources 2 
Authority Revenyes 


Bridge and Tunnel Tolls Again Lower_2384 
British Columbia Offering Well Re- 


California Pension Proposal ~opbhogamags 
ss alifornia Tax Collections Up 

ifornia Leads Nation in War cy 

tracts 2 
Canadian Bonds Find Increased Favor_1330 
Canada Debt Paying Record Found Ex- 

cellent 1 
Chelsea, Mass., Faces Problem 
Chicago Transit Unification Forecast__2026 
Chicago’s Growth Surveyed in New 

k 


Boo 

Chicago’s Local Units Gain Borrowing 
Margins 2384 

Coordinating Tax Structure Commis- 
sion Proposed 23 

Cleveland Seeks Bond Bids 

Cleveland Transit Bonds Up for Award_1433 

Cleveland Bonds Delivered to Pur- 
chasers 

Close Bidding Features Bond Sale____1937 


D 


Detroit Sells Refunding Issue 


F 


Federal and Local Debt Situation Now 
Reversed 
Florida Goes Urban 


Governors to Discuss Gasoline Tax 


Greenwich, Conn., Doing Nicely 


H 


Housing Bonds Attracting Greater In- 
terest 

Housing Bonds Discussed 

Housing Bonds Offered 


I 


Illinois Tax Loss Seen from War 

Illinois Chamber Discusses Tax Mod- 
ernization 

Indianapolis Schedules Revenue Bond 
Sale 

“Iowa Counties Sell Bonds__________-__ 1433 

Iowa Property Tax Eliminated 


K 


Kentucky Municipal Electric Systems 
Authorized 152 


Louisiana Highway Bonds—Additionel 
Security Sought 

Louisiana Reorganization 
Held Illegal 


Maine Highway Bond Sree Big 
Success a awaian Re 
Massachusetts Sells Bonds. Tea he eee 1616 
Massachusetts Local Units Facing 
Gloomy Tax Outlook 
Massachusetts Municipal 
Compiled 
Miami Sale Cancelled 
Michigan Special Assessments 
Ruling 
Michigan Municipal Quote Sheet. ___ __2112 
Missouri Code Revision Committee 
Formed 
Municipal and Government 
ments to Be Discussed 
Municipal Finance Wartime Policies___1432 
Municipal News and Notes, 1330, 1432, 
1528, 1616, 1696, 1768, 1856, 2384 
Municipal Bonds—Will Bombs Affect 
Municipal Credits? _....._._._____ 1768 
Municipalities Seen Facing Revenue 
Problems 
Municipal Financing At Low Ebb 
Municipalities Feel War Emergency 
Impact 2026 
Municipal Finance Conference Sched- 
uled 20 
Municipal Rating Book Being Com- 
piled .-2112 
Municipal Bankruptcy | “Act Extension 
Voted ___.- ows OT 


Municipal Problems in Wartime______ 2384 Tuscumb!a—Bond Call 


State and City Department 


Page 
N 


New Jersey Railroad Tax Legislation._1768 
State Water Authority Will Aid 
Cities in Emergency 
Modified Rail Tax Bill Approved____ 1856 
Legislators Study Proposed Constitu- 
tion 1936 
Revised Constitution to Be me 
ported 20 
Developments of Interest 
Municipals Show Improvement 
Rail Tax Law Called Valid 
Rail Tax Payment Declined 
Constitutional Revision Deferred____2384 
New Orleans Refunding Operation 
Foreseen 1696 
Refunding Plan Attracts Attention__2296 
New York City’s Fiscal Condition to 
Be Studied 
New York City Votes Large Post-War 
Program 
Valuation Cut $100 Millions 
New York State Local Finance Law 
Approved 
State Road Bond Issue Frozen 
Large N. Y. State Surplus Forecast_1696 
Grade-Crossing Bond Money Shifted_1696 
Norfolk Bonds Held Legal in New 
York State 1 
New York Provides for State Post- 
War Planning Program 1 
Conference of Mayors to Meet 
Fiscal Inquiry Board Bill Signed____2026 
Fiscal Year Change Vetoed 
New York Local Units 
Through State 
Expects Large Cash Surplus 
Note Sales Scheduled 


O 




















Ohio Court Decision Affects Local 


Units 


‘Oklahoma Local Bond Issue Ruling___2384 


Opinions Differ on Future Trend of 
Municipals 


Pennsylvania Reapportions Seats 
Coeueress ....... 
Municipal Bureau Service ‘to Be Ex- 
tended 
Turnpike Profiting Despite Rationing.2026 
Governor Forecasts Tax Cuts- _.2112 
Philadelphia Tax Delinquencies 
UU cickes aie ace ree 
Port of New York Authority_ .___1528 
Public Purchases Stimulated_ _._2297 
Public Revenue Bonds As Trustee In- 
vestments ___2384 


R 


Revenue Bonds Suffer Another Setback.2026 


S 


Senate Group Approves Municipal 
Bankruptcy Extension _ ree} 

Southern Governors to Tackle Problems.1432 

State Governments Council Conference.1768 

State Treasuries to Feel Impact of War.1432 

States Allowed More Tax Power 

States Asked to Maintain Tax Levels_._2026 


U 
United States— 
National Tax Collections 
Reach Peak ___-_- - 
States Oppose 
crease ; 
State Road Bonds Still Found “Ac- 
ceptable _..__.__ _...1616 
Trend of City Tax ~ Delinquency, 
1930-1941 . .1696 
Large City Water Charges “Surveyed_ 1696 
Sewer Rertal Charges Levied by 185 
Na ae RINE eerie mae tear ee 1696 
Fiscal Unity Urged for U. S. States_1856 
Property Tax Assessments May De- 
cline, Tax Rates Rise by 1943____ 
State Income, Sales Tax Collection 
Up; Motor Fuel Revenue Decrease_1856 
Value of Exemption Removal Deemed 
Slight __. se saci lip lapee tonsa 
Gasoline Tax Losses. to ‘Be “Discussed. 2296 
U. &. H. A.— 
Housing Bonds Books Closed__ 
Housing Notes Offered_____ 
Additional Housing Authority Notes 
Offered sera GE IT 
Fi... Be. Statements Received____ 1768 


Ww 


Washington Utility District Offering 
Forecast 1433 

Washington Utility 
Held U 

West Virginia Sells Bonds___ 

Wisconsin Cities Cutting Bond Debts__1528 


for 1941 
15 


1856 


..1528 


Dist. Bond Sale 
1 


BOND NEGOTIATIONS 


Alabama 


Alabama (State of)— 

Tax Collections Increase 
Florence—Bond Redemption 
Gadsden—Bond Sale 
Mohile—Bond Election 


Sale 
, Phenix City— 


Bond Issuance eee 
Prichard—Bonds Authorized _ 
Sheffield—Bond Call 


Talladega—Bonds Sold 
Bond Sale Details 
Tarrant City— 


Bond Offerings Not Contemplated__2049 
Sealed Tenders Invited i 


__._..1793 
______ 2409 


2137 


Page 
Arizona 


Arizona (State of)— 

Additional Sinking Fund Stability__.2322 
Fiagstaff—Bonds Defeated 1457 
Gila County—Warrants Called__-- 

Hot Springs—Bonds Voted 
Maricopa County— 

Bond Refunding Ordered 
Phoenix——Bonds Sold 

Bond Sale Details 

Bond Offering 

Bonds Sold 

Bend Sale Details 
Stafford—Bond Election 

Bonds Defeated ..._---.-.--.--.---- 
Yuma County Sch. Dist. No. 1— 

Bond Sale Details 


Arkansas 


Arkansas( State of)— 
Bond Buying Planned 
Bondholders Have Priority on Tax 
Income 
Bond Tenders Invited 
Bonds and Notes Purchased 
Gasoline Tax Receipts Dip 
Governor Tells of Financial Gains__2049 
Board of Education Invites Tenders_ — 
E] Dorado—Bonds Voted 
Hot Springs-——Bond Election 
Bond Election Date Changed 
Bond Offering 
Bond Sale 
Jonesboro Schl. Dist.— 
Bond Debt Decision Rendered 
Lawrence County Sch. Dist. No. 45— 
Bonds Sold 
Pine Bluff—Bond Election 
Stamps—-Bond Default Cleared Up____1457 
Stuttgart— 
Local Water System Purchased___-_- 
Bond Issue Contemplated 


-1641 


California 


California (State of)— 
Finances Found Strong 


Debt Reductions Reported___-_-_-_-_ 
California Toll Bridge Authority— 
Bond Call __-_-_-- 
Dixon—Bond Offering BCE eae 
Bond Sale - é 
Hemet—Bonds Sold 
Maturity 
Fresno Co. W. W. Dist. No. et 
Bond Offering _- 
Los Angeles County— 
Bond Election Postponed_____ ~~ 
Tax Delinquency Record Prepared__2137 
Los Angeles County Acquisition and 
Impt. Dist. Nos. 136 and 137— 
Sealed Tenders Invited______- reat 
Napa—Bonds Voted - aibnaaticd 
| AERA IS O a 
Bond Sale __- 
| Newport Heights Irrigation Dist.— 
| Additional Information 
Riverside County— 
School Bonds Defeated ___ 
| Riverside County Palo Verde Unified 
Sch. District— 
Bond Election a tea aes 
Sacramento County— 
School Bond Offering 
School Bond Sale_____--~- 
San Francisco City— 
Bond Proposals Rejected___- 
City Agrees to shins Market Street 
Railway é : 
Bond Election __-_- acy 
Bond Voted _____- 
Early Offering Forecast - 
Bond Offering Date Indefinite 
Bond Offering 
San Fernando—Bonds Approved_ 
Bonds Voted 
Santa Barbara—Bonds Defeated- 
Bonds Sold . 
South Gate Acquisition & ‘Impt. 
No. 
Sealed Tenders Invited 


Colorado 


Cortez—Bond Election 
Creede—Bonds Authorized _. , 
Cripple Creek—-Bond Sale Details 
Crowley County Sch. Dist. No. 25— 

Bond Cali --_- eas 
Denver Spec. Impt. Dists.—Bond Call 
Glenwood Springs—-Bonds Exchanged 
Huerfano County Sch. Dist. No. 38— 

Bond Call 
Lyons—Bonds Authorized _ 
Manitou—Bonds Sold -___ reeds 
Montezuma County Sch. Dist. No. 19—— 

Bond Call A ..2049 
Pierce—Bond Issuance Contemplated__1961 
Swik—Bonds Sold 


_-2225 


~-2225 


1641 
1961 
1961 





~1457 


2137 


1794 


--2322 
.2409 


_1961 
2049 
2225 
.-2225 
.2322 
._.2409 
1641 
1721 
1794 
.1881 
Dist. 


...1881 


-1881 
2225 


1794 
1561 
2049 


Connecticut 


Connecticut (State of)— 

Defense Industries Report 

Predicts Increased Surplus_-_-_-- 

Income to Exceed Estimates 

$6,018,500 
Changes In List of Legal 
ments 

Bridgevort—Bonds Authorized 

Bonds and Note Offering 
Pairfield—No Financing Necessary___1361 
New Britain—Bond Issue Sale Soon___1457 
New Haven Housing Authority— 

Bond Offering 

Bond Sale 
Scuthington—May Require Bond Issue_ aoe 

Bonds Authorized 225 
Stratford—Proposed Bond Issue 

Note Sale 
Wellingford—Bond Sale 
Waterbury— 

Financial Condition Favorable 


Delaware 
Alfred I. DuPont School District— 


Lewes Special Sch. Dist.— 





Bond Issne Pending_-__- 
M'iton—Sonds Voted 
Bond Offering 


Public Toll Bridge Bonds Discussed__1793 | 
___ 2295 | 


777771881 | 
_2049 | 


__ 2409 | 
__ 1457 | 


2049 | 


1457 


2049 | 


Page 
Milford Special School District— 
Bond Sale 


Florida 


Alachua County-—-Bond Offtring__ _1794 
1961 
Bonds Reoffered _.._.____________1961 

Bond Sale 
Avon Park——Refunding Plan Approved_1721 
Belleair—Bond Validity -Denied 
Bradford Co. Spec. Tax Sch. Dist. 

No. 3— 

meme Teeetion . oe _2225 

Bends Approved : 

Brevard Co. Spec. Sch. Dist. No. 1— 

Bond Validation Sought... ____. 
Brevard County Spec. Tax Sch. Dist. 

No. 4—- 

Bond Validation Pending 
Brooksville— 

Bankruptcy Plan Approved 
Bunnell—Bonds Exchanged 
Charlotte County— 

Bond Principal Payments Deferred_1561 
Clearwater—Bond Tenders. Invited. ___ 
Cocoa Beach—Bonds Voted 
Dade County Special Tax Sch. Dists.— 

Bond Election 

Bond Election. Confirmed 
De Funiak Springs— 

Debt Refunding Authorized 
Duval County. Spec. Tax Sch. Dist. 

No. 3—- 

Bond Election 
East Shore Drain. Dist.—Bonds Voted_ 2225 
Everglades Drainage District— 

Debt Composition Plan Approved__ ee 
Fernandina—Bond_ Offering 
Florida (State of)— 

Discussion of Municipal Activities__1361 

Resolution on Gas Tax Bonds______ 1457 

Bond Tenders Received__ _.1458 
Bond and Note Tenders Invited____ 1561 
| Municipal Situation Discussed__ .1641 
| Road Bond Analysis Provokes Dis- 

cussion —__- : 

Bonds Tendered _ a Bs 

Broad Picture of Bond Situation 

Presented —_- shail ae icp sep eesacuassad _1794 

Fiorida (State of)— 

Governor Reports 
Condition for State 

Road Bond Discussion Continues 

Bond and Note Tenders Invited__ 

Report on Municipal Situation_-_ 

Bonds Tendered ; 

Bond and Note Tenders Invited ; 
| Fort Lauderdale— 

Proposed Bond Refunding_. acs 

Bond Deficit To Be Extended. 
Haines City—-Bonds Purchased_. 
| Bond Tenders Invited____-_ 
| Hardes County— 
| Bond Payment Available____- 
Highland Park—-Bonds Exchanged 

Refunding Bonds Issued 
| Hillsborough County— 

Bonds Validated 
Bond Call 
| Hollywood— 

Bond Exchange Agreement __. 
| Jacksonville— 

Current Financial Status Reported 
Key West—Bond Refunding Program 
Leake Worth Drainage District— 

Bond Validation Sought___-_ 

Bond Authorization Sought_ 

Bonds Validated 
| Manatee County—Bond Sale_ > 
Miami—Bond Offering =e 

Bond Offering 

ee ay ve Tenders Invited. ae 

Bonds Not Sold_ 

Cortiftante. Tenders "Received. 

Bond Reoffering Not Scheduled 
North Miami— 

Bond Tenders Invited______ 

Bond Tenders Rejected_____ 

Debt Composition Plan Approved 

Bond Offering Invited i 
North St. Lucie River Drain. Dist.- 

Bankruptcy Discharged oe: 
Okeechobee— 

Bond Refunding Contract____.______2322 

Sealed Tenders Invited - ._.2410 
Opa Locka—Maturity -_-_-. > 1721 
Ormond—Refunding Contract Signed_ .2322 
Palm Beach County— 

Bonds Not To Be Submitted_-__- 
Palm Beach County Special Tax Dist. 

No. 9— 

Bond Election __- 

Bond Election Invalid 
Palm Beach County, East Shore Drain- 

age Dist.— 

I SS en os ins Ce 
| Panama City— 

Certificate Issuance Contemplated__1962 | 
Pasco County— 
| Bond Tenders Invited-.._._-____- 
Polk County Spec. Tax Sch. Dist. 

No. 6— 

Bond Offering 

Bonds Not Sold 
Scuth Tampa Farms Drainage Dist.— 

Bonds Validated 
Stuart—Bond Refunding Contract___ 

Debt Composition Pending 
Vero -Beach—Additional Information__1642 
Volusia. County—Warrant Call______.1795 
Washington Co. Spec. Rd. and Bridge 

Dist. No. 1— 

Bond Redemption 
West Palm Beach Sch. Dist.— 

Maturity 
Williston— 

Debt Refunding Agreement 

Debt Composition Plan 
Winter Garden— 

Sealed Tenders Invited 





1794 
1794 


Good Financial 
..1881 
..1881 
._1881 
2137 
2137 
.2225 


1458 
2137 
1882 
2225 


2322 
1642 
~1721 


1561 
2049 


.2410 


1861 
.2049 


1458 
1795 
2225 
1561 
.1361 
..1458 
..1458 
..1561 
1881 
~2137 


1361 
1561 
1642 
1961 


~2137 


1721 


1362 
1795 


1962 


1962 


..-1795 
1962 


Georgia 
Bainbridge—Bonds Sold 
Bond Sale Details ; 
Baker County—Bonds Sold__-- 
De Kalb County—Certificates Sold____1962 
Georgia (State ofi— 


Kaolin Deposits 
Source 





Rich Mineral 





Page 
Hazlehurst Cons. Sch. Dist.— 
Bonds Sale ___ en alle 
Kite Cons. Sch. Dist. —Bond Sold____1721 
Price Paid ___ 
Lexington—Bonds Sold a sy 2049 
North DeKalb Sch. D.st.—Bonds Sold_1795 


Idaho 


Black Cloud Sch. Dist.— 
Bonds Approved 
Canyon County Ind. Sch: Dist. No, 34— 
Bond Sale Details 
Twin Falls Co. Ind. Sch. Dist. 
No. 1— 
Bond Call 


Class 


Illinois 


Alexander Co. Housing a 

Bond Sale ___. 
Batavia—Bond Election 
Bellevue---Bond Sale Delayed______ 
Bellwood—Bonds Authorized ___ __ 
Belvidere—Bonds Sold ; 

Bond Issue Details 
Blandinsville School District No. 39— 

Proposed Bond issue ___-__ 

Burritt Township—Bonds Voted 
Bushnell——Bond Sale Details____ 
Caire—Bond Sold 

Price Paid ___ we Sas oom aan an 
Cairo Bride Commission. — 

Bonds Sold Si Ss 

Bond Issue Details_ sabes wis. hs co ag 
Carbondale—Plans Bond Issue 
Carpentersville—Bonds Sold 
Champaign County— 

Approves Bond Sale Contract 

Bond Issue Details____._.___.._.______1882 
Chatham—Bond Issue Reereves 
Chicago—Bond ne: ; 

Bond Sale 

Bond Cali _-_ G 

Seeks $30,000,000 for Airport * 
Chicago Park District 

Tenders Wanted ¥ : 

Bond Call ‘ 
Cicero—Warrants Sold ftom tie 
Cook County-— 

Majox Tax Units Effect wile Debt 

Reductions ; 

Warrants Called : 

Won't Tax War Bonds 

Bond Call 

Prominent 

duction 5 

Warrants Sold _. 
Cook County Sch. Dist 

Bond Sale Details 
Cook County Sch. Dist. 

Warrants Sold 
Cook County Non-High Schoo} District 

No. 216 

Bond Call - 

Dewitt County 
No. 108— 

Bond Sale Details 3 
Earl Township-——Bonds Voted. 
East Moline—Bonds Authorized 

Approve Bond Sale 2410 
Edinburg——-Bonds Authorized 2137 
Effingham County—-Bond Issue Details 1721 
Elgin—Bond Sale Details 1362 
Evergreen Park—To Issue Bonds 2322 
Franklin Park—Bonds Sold_ 1642 

Bond Issue Details___ ~~~ 1721 
Freeport School District—— 

Warrants Authorized __- 

Grayslake Community High “Sch. Dist. 

No. 127—-Bonds Not Sold. 
Greenview——-Proposed Bond Issue 

Bond Sold —- lis actsdeae bi 

Purchaser - ao : 
Gurnee—--Bonds Voted _ 

Bonds Authorized - 

Hardin County—Bond Issue Details- 
Harrisburg— 

Plans Water Purchase Bond Issue_- 

Bonds Sold - 

Harter Township- Bonds. ‘Voted 
Illinois (State of)— 

Public Building Authority 

held 


__ 2226 


1642 
1795 
1561 


1721 
1882 
2049 
2 .2049 
Units Continue Debt Re- 
; 3 ..2226 
ae 2322 
No. 76— 
oe 1362 
No. 89— 
2137 


spicata ..2226 
Township Sch. Dist. 


1458 
2226 
.-2322 


2322 


.1458 
1882 
1962 
..2049 
1795 
2226 
1362 


1362 
2137 
1882 
Act Up- 
..~1362 
Tornado Inflicts Heavy Damage_- 1962 
Taxes Fiom Car Dealers Off 66.8‘, _.2049 
Offers Program for Tax Reduction__2137 
Jacksonville—Proposed base anos es | 
Bonds Sold ot 4 Sas 
Bond Sale Details_ hada 1962 
Bonds Authorized 2226 
Jersey ville— Proposed Bond Issue ..1721 
Bonds Sold ; 1795 
Bond Issue Details_ anes 1882 
Joliet—Bonds Authorized__ 2226 
Kankakee—Maturity 1458 
Bonds Sold 2050 
Madison County School ‘Dist. No. * 26— 
Bond Issue Details- .1795 
Marion—Considers Bond Ordinance for 
Water Plant Purchase 
Ordinance Passed __- 1458 
Water Company Purchase Approv ed_2050 
Marion County Non-High Sch. Dist. 


No. 300— 

Bonds—Bonds Sold 
Metropolis—-Proposed Utility Issue__- 

Certificate Sale Arranged 

Revenue Certificates Details 
Metropolis Paving District No. 10— 

‘Bond Issue Details 
Milford Township—Bonds Defeated__-1458 
Moline—Bonds Sold 1 

Bond Sale Details.____-_____. 

Bond Issue Details_--.--___-_.- 
Montebello Township—Bonds Voted___ 
Morris Kennedy Sch. Dist. No. 125— 

Bonds Voted 
Morrisonville—Bonds Sold ___.________ 1458 

Price Paid _ 
Mount Vernon—Maturity _ 
Moweauqua Township—Bonds Sold_ 

Bonds Sold 
Murphysboro Park Distriet— 

Bond Issue Details 
New Berlin—Bonds Authorized ____ 
Niantic—Bonds Authorized 


Niles Center Park District—Bond Call_1795 
Nco1mal—Bond Issue Details_.._.____ __1795 
Oak Lawn—Bonds Authorized 

Oquawka—-Utility Certificates Called__213g 














Volume 155—Part 2 





INDEX XIX 











Pana—Bonds Voted 
Patton Township—Bond Election 


Glenwood—Wa rants a hapa rg 


Ida County—Bond Sale 


Rantoul—-Proposed Bond Issue 
To Redeem Outstanding Bond Issue_1362 
Rockbridge Township—Bonds Sold____ 1362 
‘ Bond Sale Details______-_-- - 
Rock Island—Bonds Publicly Offered__ 2050 
Roocdhouse—Bond Election ms 


Iowa (State of)— 

Counties to Reduce Road Debt on 

ae ee ee eoaneaaernt 

Primary Road Bond Redemption____ 1642 
Larchwood—Bonds Refunded _____- 
Lyon County—Bond Sale__-_- 

De Gee ose SSS Co 
Marion—-Bonds Sold 
Marshaltown—Bond Election -____-__ 
Menden Township—Maturity _.....__- 
Mondamin—Bonds Sold _______- 
Monona—Bonds Sold _______ 
Osceola County—Bond Sale___ 


Seline County—Bonds Sold_ 
Bond Issue Details 


Considers Bridge Purchase Offer____ 

Bridge Purchase Dropped_- 

Bond Sale Details__-_ 
Seward Township—Bonds Sold 
Shawneetown—Bonds Voted 
Springfield— 

Reports $428,606 May 1 Balance___.2 
Spring Valley—Bonds Sold____~_~- 
Thebes—Must Meet rsciessnsl se on 


Ottumwa—-Bond Sale 
Bonds Authorized 
Pocahontas County—Bond Sale_ 


Toulon—Bonds Voted "3 
Urbana—Bonds Voted __ 
Vandalia—Bond Sale _ 
Bond Issue Details___-_-_-_- 
Villa Park—Bond Authorized. __ 
Wade—Proposed Bond Election. 
Bond Election _ 
Waukegan—Demands Payment on eee 
cial Assessment Bonds____- 
Wayne County Non-High Sch. = 
" 1 


Sac City—Bond ‘Election _ 

Sac County——Bond Sale______-____--_--_ 

Sioux City— -_ Proposed Bond Offering __ 
Bond rae ginpelen 


Bonds Offered for Investment_ 
South Sioux City— 

Bond Debt Refunded 
Sioux County—Bond Sale____________ 
Spencer—Bonds Sold _-_ 
Waterloo—Bond Sale Details_____ ____ 1962 


West Frankfort— 

Proposed Refunding Dropped 
Whitehall—Bonds Voted 
Williamson County— 

Proposed Bond Issue________- 
Winnetka—BPond Call _____- 
Wolf Lake Community High Sch. Dist. 

No. 84—Bonds Approved_ ‘ 


Coffeyville Sch. Dist.—Bonds Sold____1363 
Emporia—Bond Election 
Garden City—Bonds Voted__________- 


sa tn emer 


Bond Sale Details 
Kansas City—Bond Offering 
Hutchinson-——Bond Sold 

DREGE asc. dsceenaeee 
Kiowa—Bonds Sold 
Lucas School District No. Sine : 

Bond Sale Details 
Prairie School District No. 44— 

Bond Sale Details 
Pratt—Bonds Voted wa 
Sedgwick County—Bonds Sold___- 
Shawnee County—Bonds Sold_--_- 

Bond Sale Details ..2 
Soldier Sch. Dist. No. 26—Bonds Sold_2050 

Bond Sale Details Soy 
Summerfiled—Bond Sale Details_-__- 
Topeka—Bond Sal sii 
Westwood View Sch. Dist. No. 93— 


Boone County-——Bond Offering 

See Faia ce elas 
Cannelton—Bond Sale Details__ 
Center Township School Township— 








Columbus—Bond Issue Report- 
Elkhart County—Bond Sale_-_- 
English—Bond Offering-_ 
Evansville— Proposed Bond Issue_____ 
Proposed Refunding Issue 
Bond Offering ___- 


Gary—City Council Urges Opposition 
to Municipal Bond Tax tina 

Bond Offering ___-_ 
Bond Sale _._-__- 





Refunding Approved Roads Commission Buys Bonds-_-_-1363 | Deets Se ho bee ee 2051 
Bond Offering 4 
Bond Offering Detai Is____ 
Airport Appropriation Approved. 

Gary—Bond Sale ~ 

Gary Housing Authority— 
Paying Agent 

Hammond Housing 








Bond Sale Details a4 
Wichita—Bonds 
Bond Offering 


Authority Names 


2 | Ballara County— 

Bond Validity Upheld 
Bond Offering --_- » 
Coupon Redemption Notice __ 


Hammonds School Distriet— 
Considers $600,000 Bond Issue 
Indianapolis—Bond ee ; 
Bond Sale ______-_- ; 
Bonds Publicly Offered_ 
Definitive Bonds Ready _ 
Indianapolis Utilities District — 
Stockholders Approve Utility Sale___- 
Jasonville—Bonds Sold ____-. ; 
Knox—Bond edits 
Bond Sale ____-. 
Bond Sale _______- 
County—County > 
Large Reduction ‘ 
Lawrence Township School Tow nship— 
Proposed Bond Issue__. eu 


Bowling Green— 
Tentative Bond Award___ 


621 | Hopkinsville—-Bon Authorized 
Hopkinsville—Bond Sale 
Boyd County—Bonds Authorized. 
362 | Breathitt County— 
Refunding Proposal Pending----- 

| Bond Refunding Approved_--_- 
2 | Breckenridge County— 

Proposed Bond Exchange.___----- 





| Covington—Bond Redemption Notice 
| Covington Housing eer 
Bond Sale Details___-_-_- “ 
ayton—-Bonds Sold 


Utility Bond Issue Challenged__-_-_- 
Utility Financing Still in pone -2322 
Logansport School City—Bond Sale_ 
Marion E+ Mat atlase a peeneeree- fed -1459 


Warrant Sale - Flizabethtown—Bond Offering. 


Bondholders Granted wena Talat sone Offering 


Rate of Interest__.- 
Bond Offering Interest Rate 
New Castle—To Issue Bonds 
Paw Paw Township Sch. ee: 
Bond Offering ‘ 
Bond Offering 
Bond Offering “ie 
Pleasant Township— Bond Sale_____ 
Ross Township Sch. Sia comnadtal 


t 


Harlan County—Bond | Refunding Pia 1459 
Bond Hearing Scheduled_ t oe 164 
Bond Offering - 


| a ace eacs ‘Call 
2 | Kentucky Military Department Armory 
Corporation— 


Sharpsville—Bond « Offering Kenton County—Bonds Sold. 
Bridge Revenue Bond Call_- aia 
Report on Bridge Revenue Bonds. 
TVA Acquires Shean of Two- 


JWachingten Township ‘School 
ship—Proposed Bond Issue 
Wayne ae Sch. chika 


Lincoln County—Bond Sale__ os 
Magoffin County— 
Bond Refunding Plan__.------~--~-- 
Bond Refunding Plan__-....._.-._-- 


_Alton—Bond Sale ._Details____-. Refunding Proposal Rejected 


Ames—-Bond Election 


Bonds Voted -------.._- Revenue Bond Issue Authorized_-_-_ 


Additional Bond Sale 
Murray—Bond Sale 
Newport—Bonds Sold -_- 
Owensboro—Bonds Sold 
Raceland—Price Paid 
Russellville—Bond Sale 
Shelby County School District— 

Additional Information 


Bancroft—Bonds | regal 
Buena Vista County- —Bond Sale. 
Calhoun County—Bond Sale__________1363 

Bond Call ____- 
Cedar Falls Ind. Sch. Dist.— 

Additional Information 
Cedar Rapids—Bond Election __-_ 


Celwein—Bond Offering ___._. 
Cherokee County—Bond Sale____ 
Corning—Bond Offering -. : : pecs: 

Bond Sale _.._.-..- +a 
Danville—Bond Offering | Sos St ila 


Alexandria—Bonds Voted - Se, amas 
Avoyelles Parish—Bond Election_____ 
Bond Election __- J ; 
Bond Election Postponed. 
Bond Election oe ~~ 
Baton Rouge—Bond Call- a ee eet 
Petite Passe Gravity Drain. 
Dist. No. 15— 
Bond Offering 
Bellevue and Coulee Crouche Gravity 
Drain. Dist. No. 20— 
Bond Election eG | 
Cotton Valley School District ‘No. 12— 


Des aseinee— Seed Searing: Scheduled_ 1363 
Bond Reoffering Contemplated___— 
en RO eS ~* 


Duncombe—Bond Offering 
mene Bare. 2.36. 
Elisworth—Bond Sale Deta’ igi2 
Emmetsburg—Additional 
Estherville—Bond Sale _ 


Information. 1343 
Coulee Baton Gravity Drainage Dist. 








Additional Information ___ 





























































































































Bond Sale Details___.._.....-._.-- 2138 oe ca ETC 2410 Certificates Called _.._....______ 2227 
East Baton Rouge Housing Authority— Medford—Bond Sale _...-- 1796 | Lake Township School Dist. No. 2— _ wo” 
wih in aa oT | ign ee tee 1733 | Lawson Beate Dubie, Gobiaad 7 wai 

a ethuen—-No ee meee TAL oar Wah 1722 | Lawson Drain 
——- ee DIGbakea le neces een io oe ser onge AB  O aag  S 2138 County— itieiasmens 
es sie oe ces --~-1962 iddiesex County—Note Sale __.__.___ _1562 Proposed Refunding -_._._..__.__- 
Iberia Parish School Dist. No. 5— Financial Standing Lauded_________ 2227 | Macomb County-_Bond caters tal costed ies 

SE 8 eee 1722 | Milton—Note Sale -.._.._.._._--- ..1722 | Malvindale—Tenders Wanted ________ 1963 

ets. Meeetem Gua sk SSS. 1795 Tax Rate Unchanged _____________ 1796 ems: PUrOnaeee ok oS. SSF 2139 

Bonds Voted _..._.--. ...-. --1962 | Needham—Note Offering ........___- 1364 | Nenominee— 

Jefferson Davis Parish Sch. Board— pe oh in EE SIT So Aa 1460 Sewer Bond Refinancing Election__1364 
meee ~ GO 5. Rasen cee een- ses ..--2322 | New Bedford—Bond Sale ____________1364/| Michigan (State of)— 
Lake Arthur—Bond Election ___..___. 2227 NY ME iting Sarck wae ers a te _1460 President Approves Toll Bridge Bill_1364 
Lake Charles—Bond Election_______- 2050 Oe Se aS ee SS Highway Refunding Called for Pay- 
wet: Gets 55 aces ..2410 pe Baw oc ee See Mmewe —.<<lededavan eee aes 1364 
Parish Sub-Road Dist. Newburyport—Note Sale __.. 1562 Bondholders Committee Reports Ad- 
. Norfolk County—Note esas Enh verse U. S. Supreme Court Action_1460 

Bonds Sold -......-...------ ---- 1962 one de... .. goa ENA ae Large Deficit Reduction Forecast._1723 
Lincoln Parish—Bond Election____._.1722 Neste Gflering: souckde.....-..... 3 To Levy Tax on War Plant Ma- 

(State of)— Ne A lh ca alain wile esenittinn ott Wleasbia 1963 ape ererepene. “Mapa Fe a 1723 
Gas Tax Collections Show North Adams—Note Sale ___.____.__.1562 | Midland—Bond Offering —._._..____- 2139 
RE te ha ee Bee 1795 | Peabody—-Bonds Authorized _________1883 Bene - Gale 22... 2. eee 2227 

Sales Tax Bill Introduced_--_______2138 ON DO sock dint ainbeiin. ance 2138 | Monroe County—Bond Call____.____- 1364 

Borrowing Authorized -_-_.....-..2138| Quincy—Bond Sale -____..__.__.____1963} Montmorency County—Bonds Voted__1562 
Minden—Bonds Sold _____.--_--_--~- 1722 | Randolph—Note Sale _______________1883 Muskegon Township School District 
oath ee Information__1363 OD ME io oso «sais Seka Ss end «i No, 2— 

ew Orleans— Rehoboth—-Note Sale __._...___.____ 1963 WOU Genes os Ses 

Bond Interest Rate Cut Sought_...2138 | Salem——Plans Bond Issue___._________1460 Bond Sale ste dtionenrnies tgs ahcickaaeb ap casita 3337 

Certificate Oall o.4. Jee ce 2138 GE SOO nck. oe css otha abe Osher Mee easiest ce ee 2322 

Debt Conversion Plan Submitted___2227 | Somerville—Note Sale __.____________1364; Negaunee—Free of Bonded Debt______ 1883 

Approval Sought on Bond Refunding RES Se 1364 | Norton Township—Bond ereincapiws 

echt es at dirantinlatal do dab scghiadsieied ean eae .2410 on A, Ea er Gption Geamhed.c.. 2 Ss 
Patterson—Bond Sale ________-_-_- Fe 1562 EE: MOE Gir oss Ge cheba addins eda ae 1562 CeOth TUN sin ie cee 1733 

Bond Sale Details____._._..____-__- 1795 nn ER eT re memes et Glee son. won Soe. ke 2322 
St. Landry Parish— a | ERE REM tig, SS _.2138 | Oakland County— 

wend: Oster so bs 1795 | Southbridge—Note Sale ___..._______ 1642 Plans $700,000 Revenue Bond Issue_1365 

Bond Offering Details ___._._-_---- 2050 | Southboro—Tax Rate Unchanged___..1796 | Oakland Township Sch. Dist. No. 2— 

POOR: Bale: q cccickaberansbeed. Jat 2138 | Taunton—Note Sale _._._._._.........._. 1883 Tenders Wanted -._-............. 1796 

Bond Sale Details._________.______ 2227 ES WIS dat sa piles co acdeemaitin «ik a 1963 | Owosso—Proposed Bond Issue_______- 1365 

Note Offering ____- ~ a ce ee ae 2322 Proposed Bond Issue______________ 1796 
Maine EE LER ES TTI. 2411 Bonds Reoffered -_...........--..- 2139 
o Wakefield—Note Sale __..._.._ 1643 UE TI Mic ec ach calc deehha cas 2411 . 

runswick—Note Sale ___.._-. .---_- 1795 Bond Offering _...________ RR 1883 | Paris Township Sch. Dist. No. 11— 
Cumberland County—Bonds Not Sold_2322 EE ce Sree cea 1963 SE CRE... sncnncubiisciais cmabed 1883 
Houlton—Bids Rejected _.__._-.-_--_- 1363 | Walpole—Note Sale ____........ 1963 | Pleasant Ridge—Tenders eiamemeanc + 
Lewiston—Note Offering ...__.--_--- 1722 | Waltham—Bond Sale _..... |” 1643 , Port Huron—Bond Sale -.___-.______ 
Pe mam her “TR oc tm 1795 SS OS eae a ea ee, 1883 OE CUNO ai oe einen, pail. 

ne (State of)— weet: Ortavine: on 2051 | Redford Township—Bond Call______. 1723 
ene: Obhestns ii cai cilities Jée% 1459 | priate SER eRe «~«--2139 | Redford Township Sch. Dist.— a 
a MOR) occa ee 1642 | Watertown—Note Sale ___.._...—iswtt 1460 Ce at MM RRS a Ree 1796 

Me: Celk : 2... csi neeanien en 1642 | Wellesley—Note Sale ___.___.__.______ 1963 | Redford Union Sch. Dist. No. 1— 

— Legal List Prepared___. SELEA ION 1795 | West Springfield— Tenders Wanted ..025......-..... 1643 

WMG? OO: 2s 1s cians ba 2050 Tax Rate Reduction Scored________ 2139 eb dante Fitts ETO ETS «ene sel 2411 

| Portland—Note Offering _...........1363| Westfield—Note Sale ___...._.....____- 2139 Riverview—Tenders Wanted _________ 2139 
ws insinlpigpuscts nite Satis ad ed aban ns aah 1459 | Westwood—Note Sale __.........____ 1364 No Tenders Submitted __________._2322 
Weymouth—Lowers Tax Rate________1796 Certificates Called for Payment____2411 
Maryland Winehendon—Note Sale -__.......- 1364 , Roseville—Tenders Wanted -.._.__._ 2227 

OE Oe neil Winchester—Note Sale ___.......__ __1460 Southfield Township Sch. Dist. No. 8— 

a cae eb mony igher --~--~-~- 2227 | Winthrop—Note Sale ___._.._.___.___ 1460 WOU | CORTE in erg ete oiiesae 2139 
a. ae 2 ,000 Water Issue____- 2322 | Woburn—Bond Sale _............ 1963 | Taylor Township, Wayne County— 

siield—-Bon _ Issue Report --_...-- 2050 | Worcester—Bond Offering ..________ 2322 5 RE RRR IS AS TPIT REIS 1365 
Harford County—Bond Offering______ 1962 ae wee OS oe 2411 Bond Sale ____-_- 1796 

Bond age al cieae RES eee ~--2050 | Worcester County—Note Sale_.._____ 1643 | Troy Township—-May Re-Offer Bonds.2227 

tate of )— es ee er 2227 | Troy Township Sch. Dist. No. 














oe, Sennen 2 Seeks age ae | Warren Township—Tenders Wanted__1963 
a SA i cole Michigan | Warren Township School Dist. No. 5— 
Reports Record Cash “Balance_ .1460 | Bond Offerin: 1643 
Roads Commission Purchase Bonds_ 1562 Avon Township Sch. Dist. No. 10— Bond Sale Se aep aac einen: 
No Financing Planned___......  - 2322 Bond Offering --------.--- --~----1733 | Warren Cons. Sch. Dist. No. 1 Pract. a 
cas hme rangiy 078 Option Granted __.___--- 1796 | Warren Cons. Sch. Dist. No. 1 Fract. 
g y County Bond l Townships— 
Proposed Bond Issue _._.___-_____ 1642 nds Sold —-------_---.-.....-... 1963) pond Bale ; 
. G Battle Creek Sch. Dist.— | wone sale —-——~—~-.-~~-------~--- 2227 
. County Metropolitan i saan uanie 7 ae nie 2227 | wan ONE ice chess 6 cache 2411 
_ Bay City—Propose ‘cheat tadaticidledad ayne County— 
Bond Issuance Deferred ---_-_--_- ee Gai re 1796 | Will Assume Private Toll Bridge...1723 
STS i ie PRE eesry _1883 psilant mds Defeated _...._.. 1562 
Massachusetts Berrien County—Bond Sale _______. 1883 | Bond Election -................4_. 1796 
| Boston—Note Sale _-_-____-_________ 1363 | Bessemer—Bonds Voted _..______ -...1562| Bond Offering --.---..----------- 1883 
| Plans $2,776,000 Relief Bond Issue__1460| Bond Offering _........_________ 1722| Bond Sale Postponed ~------.-.___ 1963 
Bond Offering ______-____________1642| Bonds Not Sold__..________ Agathe got 1963| Bond Voted -----..---.-...... 2139 
Bond Sale ____.______ Be een 1722 Bond Sale Contract________________ 2227 | 
pe nln _-.-......1722 | Dearborn—Bond Offering _____._____1643 | . 
Would Use Surplus For Bond Re- UNE GID sirttentiman anions 1883 | Minnesota 
tirement __- .....-...1795 | Dearborn School District No. 7— | Aitkin County—Bonds Sold —____-___- 1723 
Fiscal Position Favorable... __ 1795 Tenders Wanted _.__________ Evedaons 1364; Bond Sale Details............_._- 1883 
aa Sasi. ices SOME Ee rae ne rece wid a a 1883 | Belle Plains—Bond Sale __..._______ 1365 
Boston—Tax Rate Increased_________ 2322 | Dearborn Township— Big Fork—Bond Sale Details__._______ 1796 
Boston Metropolitan District— Dome bee eee cb... Ls oe _1643 | Blue Earth County—Bond Sale______2228 
May Issue Bonds ___..__._._______..1962| Delhi and Windsor Townships Fract. ee etecangeg, I EE SE ACO ET 2322 
Bristol County—Note Sale __________- 1363 Sch. Dist. No. 5— Breckenridge—Bond Sale _____-____. 1963 
ee a "oe = na wd vk Ble evteeat ane en ae ~ eh County— 
i Sete ee ea on sae ee 1722 nd Offering Contemplated_______ 
“1450 | Brockton—Note Sale ______________ 1460 ' Detroit—Bond Sale __________. “1364 | Bond Offering Macnee . 2 139 
cae DY GORTERIA pe Syndicate Members _.______________ 1364 Buhl Sch. District—Bonds Defeated._2139 
Brookline—Note Sale __ ‘ _..1363 Asks Offerings of $1,000,000 Bonds__ 1460 | Calumet—Bonds Voted _____._.___._. 2228 
e933 | | Cambridge—Note Sale a 1460 Additional Offerings Asked_________ 1460 | Cass County Cons. Sch. Dist. No. 1— 
sone Chelsea—Plans Relief Issue___ 2227 Bonds Purchased _.________________ 1562 a 1562 
| Cohasset—Note ees: SAMs Sian dibkcelbanscae Offerings Wanted ..._...... ._-. 1643; Bond Offering _______ BE EE TS Sera a 
Pesos fesse a Bonds Purchased -..___.____._- -1643 | UE RET Skin sn ddonince 963 = 
anvers—Note Sale _____ .....1460 Bonds Purchased __________ _.....1722 | Chatfield Sch. Dist.—-Bond Offering - 
| East Bridgewater—Note Sale________ 1562 Offerings Wanted _________________1722 Bond Sale —.____.-. ond Offering. 1883 
East Longmeadow—Note Sale_- ae Bonds Purchased —........_.-.-. .1722 | Cottonwood County Ind. Sch. Dist. No. 
Easthampton—Note Sale _____ ._.1363 Offerings Wanted ______._____ 1796 74— 
Essex County—Note aie. ee” Se Self-Insurance Pund _________ wo = 2 A} eR sieuthdlakitied: 1365 
_..--.--..-.-------.----1722| Certificate Offering ___ __..2051 | Dellwood—Bond Sale _......-_ 
a a Sale ___ EEA ER, oan _— Pape of Bonds to ‘Sinking Detroit Lakes—Warrant ree 
BS eas oles ccubin anes dake e un oii RAB nenk Peapod oe .2051 | Duluth—Bond Sale Postponed._______ 5 
cy nota serdigs Jb aie ea Bonds Purchased _________________ 2051 Bond Award Deferred at daidSieukan coe ia 
Fall River—Bond Sale __..__ “ao Offerings Wanted ....._..__.______2051 nn J 2 | aera 1563 
Tiibs Gs di asec lant ticn cates enc a Bonds Purchased ___ lle ap atest a Bond Refunding Program____..____ 2 
Bond Sale ______ on A Bas ager? 2410 Equipment Certificates Awarded___2227 | Duluth Ind. Sch. ist. nt ee Sale_ aon 
Farmingham—Note Sale ___________ 2322 | East Clawson Storm Sewer Drain Dis- Featherstone Township—Bond Sale___1461 
Fitchburg—Bond Sale ___.____-_._._1962 trict— Fergus Falls—Certificate Offering. ___1796 
Gloucester.—Bond Sale ______________1363 Proposed Refunding _....___._.____1643 | Fosston—-Bond Offering .._.._.______ 1643 
--~---------.--+.--..-...1642 | East Grand Rapids—Bond Offering __1364 DORR LIE eo iirincn se ee be ceeded 1883 
Bond Sale _______-- ...1962 | Ecorse Township Sch. Dist. No. 9— Gillford—Bonds Voted __.._._.________ 1563 
Hampden sca diesel Offering. ees a 1363 Bends -Purcheced ............._...1868 is I a ian sd meth dele coal 1723 
Sale -__._._..------._.__._..1460 | Erin Township—Bonds Unsold._._.____2139 PN POD eas rede iol Shits 1963 
Haverhill—Bond Sale _______________ 1460 Tenders Wanted _______ __.2411 | Guilford—Bond Sale Details...__.___ 2051 
Holyoke—Note Sale __________- mae —_ oe E ona Township Frac. Sch. —ees County—Bonds Offered__1643 
1 en Ea ge ht PRMD Ae BI st. No. 4— OG. GA 2. nk ccuusideinn see 
Ipswich—Note Sale _______________ i = eae nec clera tet ae ee Sale Details___.______ 2081 
OS Pe ee Ee taser School District— tchfield— 
Lexington—Note Sale _...__________ 1882 Plans Bond Issue ____- __..1460 Certificates Offered to Public 17 
Lowell—Bonds Sold -............-...2138| Grand Blane Township Unit School Certificate Sale Details__.._...______ ions 
POND WEEE Stew osols bonsco sk oe 2322 District— Mille Lacs County—Bond Offering ____1963 
Lynn—Other Bids OG TOT as oe Ce ol a MURS Bale. 2.20 acd n an. 2228 
NP RS Se tine eos ce Bond Offering _ Le ED RIAL AS, _1643 | Minneapolis— 
SES SEER, Bond Sale _______ 1722 Additional Bond Offering_.____ _...1365 
Malden—Note Sale __________________1642| Grand Rapids and Paris ~ Township ne Be, EE SEER SE ee ee 1461 
Proposed Financing ___-__.-___._.1796 Fract. Graded Sch. Dist. 3— Bonds Offered for Investment______ 1461 
Bonds Authorized _________________ 1796 OS BEES Oe ne ees 1460 High Court Holds “Connection 
eihctiibhegns icldiunts path sh esta ethene 1882 Ay eee Charges’’ Unlawful _____________1883 
Bond Sale --_-....-..--.~-----~--~.1962| Grosse Pointe Township Rural Agr. Minnesota (State of) — 
OE UI csc Qc cite will la an hen bw 2410 Sch. Dist. No. 1— Trust Fund Holdings Reported_____ 1365 
Massachusetts (State of)— TE a i ie Certificate Offering _....._._._.__ ____ 2139 
OR SINE 6 ews ees 1460 | Grosse Pointe Woods—Bond Offering_ 2411 Improved Financial Condition Re- 
in List of Legal Invest- Harbor Beach—Bonds Defeated______ 1722 OURO i aie ih ae eee ee _.2139 
PR RSE EN ALY Fy PRE SE eA 1460 | Harrison Township Sch. Dist. No. 1— Montevideo—Bonds Authorized ______1563 
(ildatth tease anes iain bedi yad 1643 Bond Call ______ She One COTS on ce eae 
Bonds Publicly Offered ____._.....1643| Haslett Rural Agricultural | Sch. Dist.— Bond Sale _________ en os 
in List of Legal ee ee aone ons _..--------.-----..~-_. 1883 | Mound—Certificate Offering Solesses __..1963 
i ids lactation: sale pease ec a lands as Ee SS EEE... ae Certificate Sale _______ 
Added To the List of Dec. 1, 1941__1796| Haslett Rural Sch. Dist. No. 1— Mountain Iron—Bonds Approved_ ~~~" Teas 
May Lose $5,500,000 in Gas Taxes__1962 ES te ca nn ae 1796 | Pine City—Bond Offering... _ 1365 
Massachusetts (State of) — Hazel Park— Sane Mesa 1563 -” 
ete ad canna Attorney Withdraws From Bond Is- Pine County Ind. Sch. Dist. No. 2— 
Changes In List of “Legal Invest- sue Suit _____ _...1460 GE tenets en ce 1365 
GRRE wd site hs 5 35 ke 2138 | Hillside—Bond Election Deferred ____1723 Ramsey County—Bond Offering __.1365 
Warns Cities and “Towns ‘on Re- Lake Township Sch. Dist. No. 1— Bond Sale ___ : 1563 
duced Revenues _________---_- .~.2227 wankers. WOE os a eo 1723 | Redwood Falls—Bond Election__ _1796 











XX 


INDEX 


April-June 





Page | 


err 
-~-2228 


_...1883 


Bond Offering 
Bond Sale 


* Richfield School District— 


Bonds Voted - 
Rochester—Bonds Authorized | ..2228 
Bond Offering A SES 
Bond Offering Cancelled... .____- 2411 
8t. Louis County Common Sch. Dist. 
No. 6— 
Bond Offering 
St. Louis County Ind. Sch. Dist No. 


“ss ead 
PONE 
_.1365 
ey 
_..1883 
“No. 


1883 


35— 
Bonds Defeated 
Bond Election  - 
Sauk Centre—Bonds Defeated __- 
Sleepy Eye—Bond incatialess 
Bond Sale 
St. Louis County Ind. Sch: Dist. 


pain iain ae oe 
,---48733 
..++1786 


35— 
Bond Election __. 
Bend Approval Sought cal 
Bond Election 
Minnesota (State of)-— 
Certificate Sale -._._-_-.-- 
Stillwater City Sch. District— 
Bond Offering 
Swift County Independent School Dis- 
trict No. 84— 
eee Gererme _.._..__._._..._._._ 1461 
Tracy—Bond Election 


Virginia School District— 
Bond Election ___.___.__.-_-_----_1461 


Correction 
Waseca—Bond Election 

Bonds Approved __-_______._-._...1563 
Zien—Bond Sale 

Bond Sale Details 


Mississippi 
Alcorn County—Bond Sale neonmene: °° 
- Maturity 
Biloxi_Bond Sale Details 
Bonds Sold 
Choctaw County— 
Bond Legality Approved 
Clarksdale—Bond Sale Details 
Bond Sale 
Clay County—Bond Offering 
Grenada—Bonds Sold 
Grenada County—Bonds Sold 
Gulfport—Bond Election ____- 
Bonds Voted “ae 
Jackson County Sch. Dist. No. 3— 
Bonds Sold - hana eee aS 
Jasper County —Bonds ‘Sold ; 
Kemper County—Bond Sale Details__2051 
Kosciusko—Bonds Sold ~..2051 
Bond Sale Details__.-~.. .2139 
Lee County—Bonds Sold__-_ _.1643 
Bond Sale Details___-_-_- _.2051 
McComb City— 
Bond Issuance’ Not "Scheduled____. 
Mississippi Co. Drain. Dist. No. 17—~ 
Debt Refinanced _ . ‘ én 22 T8D 
Mississippi (State of) — 
Legislature Adjourns — Refunding 
Program Fails 
Ad Valorem Tax Reduction ‘Measure 
Becomes Law _.-.- 
Notes Authorized 
Gasoline Tax Revenue Drop Presents 


_1365 


Problem : 
Oktibbeha aon Supervi isors 
sins 


“Dist. 


No. 

Bonds Sold - spare sh 
Pascagoula—Bonds Ee ee ERAN He | 

Bond Sale Details____- pes te 
Pike County—Bonds Sold___- 
Mississippi (State of )— 

Highway Bond Difficulty Forecast __2411 
Tupelo—Bonds Sold ae 

Bond Sale Details____ 
Warren County— 

Bond Issuance Contemplated____..__1461 


Missouri 


Affton School Dist.—Bonds Voted____1796 
Bond Legality Approved___________ 2051 
Crowder and Zeta Spec. Road Dist.— 
Bond Legality Approved ________ _1963 
Bonds Purchased 2323 
Curtis Sewer District of St. Louis 
County— 
Bond Offering 
Bond Sale 
Dunklin County Cons. 


Bises 

Bonds Sold ___ 
Hanley-Page East Sewer District— 

Bond Sold - : 
Kansas City—Bond Offering 

Bond Sale -_. : 3 

Bonds Offered for Investment 
Lebanon—Bonds Voted et: 

Bonds Sold -_-__ 

Bond Offering Not Contemplated 
Lebanon—Maturity —__ 

Bond Offering Not Contemplated 2051 
Missouri (State of)— 

Sales Tax Held Applicable to War 

Project Purchases ae 

Missouri (State of )»— 

Highway Bodies Agree on Refund- 

ing __.. 1643 

Moline Sch. Dist. No. 19--Bonds| Sold_ 1883 
Neosh—Bonds Voted _____________: __ 2411 
Overiand Fire District— 

Bond Election ______ 

Bonds Defeated ___ 
St. Charles Sch. Dist.—Bond Sale_ 
St. Charles Sch. Dist.— 

Bonds Approved _______ ; e 

Bond Offering ..___.________-. Ssnckvae 
St. Louis Housing Authority— 

I 
Tarkio—Bonds Voted ___ vd 
Washington School District— 

Bond Sale Details_ Bt Kes 
Wright Sch. Dist. No. 35-— 

Bond Sale Details_ ee se 


1643 

adhe 1796 
Sch. Dist. No. 

.1461 


1643 
1366 
.-1461 
_1461 
._..1366 
.-1723 
.1723 


2228 


._-1796 


atte 


Montana 


Billings—Bond Exchange 
Browning— 
Bonds Offered to Public___ 
Cascade County Sch. Dist. No. 
Bond Offering ____ 
Cascade County Sch. Dist. ‘No. 1— 
Bond Sale mt -nabaicceniaiageeeee 
Glasgow—Bond Offering ance ~s sndeiiesins age 
Bond Sale sient katie 
Great Falls— 
Proposed Bond Election.___.________1796 
Bond Election Canceled... __ .2051 
Lewis and Clark Co. Sch. Dist. No. 1— 
Bond Offering ; 
Bond Offering . 
Billings—Bond Offering ___ 


ieslyrinstitacés SO. 
“hae 


-.-1366 


1723 
1796 
-1366 








Page 

sna 

5 
Dist. 


..-1963 
.-2323 
1366 
..-1461 
..1644 


Bond Sale Postponed_ ~~ 

Bonds Not Sold _.-- 
Lewis and Clark County “Sen. 

No. 1— 

Bond Offering 

Bond Sale --- 
Missoula—Bonds Voted 

Bond Offering --. cae 

 - F&F Ff ose 
Montana (State of) — 

Tax Delinquency Shows Decline 
Philipsburg—Bond Sale -- ui keailohdindl 
Maturity ----. Se se oeniiadl 

Shelby—Bonds Sold __- 

Silver Bow County Sch. Dist. “No. Ales 
Bond Offering ---~-- _..1963 
NS as Sa rere arenes 2323 


Nebraska 


Ainsworth—Bond Sale Pepneaee..- 
Bonds Sold 2 
Alexandria—Bonds Authorized | , 
Beatrice—Bonds Approved . 
Bond Issuance Contemplated- 
Bonds Seld 
Bond Sale Details__.__._...._...._..241l 
Bellevue—Additienal Information ee 
Blair—Bonds Sold 
Maturity 
Cherry County School District No. 82— 
Bends Sold 


.-1461 
1563 
~2139 
_.. 1883 


..1723 


Columbus— -Bonds Sold . 
Bond Sale Details - 
Concord—Bonds Sold - 
Bond Sale Details 
Consumers Public Power Dist.— 
Proposed Utility Purchase____- 
Craig—-Bonds Authorized 
Creighton—Bonds Authorized --_. 


Fairbury—Bonds Sold 
Grand Island—Bond Election 
Hastings— 

Bond Issuance Contemplated 

Additional Information a 

Bond Election Contemplated 
Humphrey—Additional Information  _- 
Lawrence—Bond Sale Details__ 
Lincoln— 

“eon Causes Heavy Property Dam- 


...1461 


McCook— Bond Sale Details___. 
Nebraska City— 
Bond Is.uance Contemplated_ 
Nebraska (State of)-— 
Airport and Power Deals 
at Pending Election - ciansins ROO 
Result of Local Elections _____-___1563 
No Action Taken on Bond Issuance_1796 
Norfolk-—Bonds Sold ___._----__-- _1563 
Bond Sale Details__._.._____- __.--1644 
Bond Sale Details__.___.-._._.__..2051 
Minatare—Bonds Sold __________-___1366 
Omaha— 
Additional Schoo! Levy 
Plattsmouth Sch. Dist.—Bonds 
Ponca—Bond Sale Details____~_- 


2051 


Involved 


Approved __1366 
Voted_2323 
_..1461 


New Hampehire 
Berlin—Bond Sale : 
Note Sale _ 
Cheshire County—Note 
Keene—Bond Offering 
Bond Sale ____ batch 
ae Oe rn ote Bea er he: _1563 
Manchester—Proposed Bond Issue 
Bond Issue Reduced 
Borrowing Capacity 
Nashua—Note Offering 
Note Sale 
Note Sale __- 
Note Sale 


Sale__ 


Sevapeaeree nn 
> wage oitvestnarh nee 


New Jersey 
Asbury Park— 
Supreme Court Considers Litigation. 1796 
U. S. Supreme Court Upholds Re- 
funding Legislation SSO 
Bayonne—Seeks to Purchase ‘Bonds. _.1461 
Tenders Rejected _._..____ 
Bonds Authorized __- . 
Belleville-—Proposed Financing ; 
Proposed Financing ______-_-_~_- 
Bellmar—Bond arene 
Bond Sale Mitkas 
Bond Sale __-_-_~_- ‘ 
Bergenfield School District — 
Bonds Exchanged ________- 
Camden—Bond Sale > 
Bonds Publicly Offered_ 
Favored by Appropriation for South 
Jersey Port District NR 
Proposed Bond Issue tecnica 
Camden County—Bonds Authorized___2228 
Bonds Authorized ___________ 
Cape May Point— 
Proposed Bond Issue_____- 
Carteret—Proposed Bond Issue 
Cliffside Park—Plans Refunding_-. 
Must Change Refunding Program __ 
Proposed Refunding Issue_____ 
Delaware Township— 
State Supervision Ended 
Elizabeth— Plans Bond Issue_ 
Propesed Bond Issue___._~~- 
Ehner— 
Proposed Water Plant Purchase__..1723 
Pair Lawn—-Proposed Bond Issue 
Fair Lawn School District— 
Bond Offering 
Bond Sale __ 
Bonds Publicly Offered_ 
Pairview-—Proposed Refunding 
Fort Lee— 
Seeks Tenders of Interest Warrants. 1723 
Greenwich Township— 
Proposed Bond Issue 
Gloucester County Tunnel Commission— 
Assured of RFC Loan 1797 
Hackensack—Bond Issue Approved___.1366 
Bonds Authorized __ jx nce ee 
Bond Offering —____ 
Bond Sale 
Hamilton Township—. 
Proposed Bond Issue 
Hasbrouck Heights—Notes 
Bond Issuance Indefinite_____ 
Hightstown—Bond Sale 
Hillside— 
Sinking Fund to Purchase Bonds___1461 
Note Issue Details___ itn aw abe eene 
Hopewell Township Sch. Dist.— 
Bond Call ___ 
Irvington—Proposed Refunding 
Jersey City—-Financial Analysis 
Wins Rail Tax Appeal_- 
Note Issues Extended. mn 
Kearny—Bonds Authorized | ent 
Lodi—Bonds Unsold 


uceteu hI 


---+1563 


Page 

Lower Penns Neck Township— 

Bonds Sold —_....~.~-- —— 

Additional Details ~ SFM. dl a sh 
Manasquan—Bond Offering - Sindossttilag ae 
Manville—Proposes Bond Issues _..2051 

Bond Offering ithe _.2228 

Bond Offering .._.-~~~ ..2323 

Bond Sale ___. 2412 
May wood—Bond Offering» .1563 

Bond Sale __- a sn dic 
Mercer County- —Bond Offering _. acinkoee 

Bond Sale _____-_- ——e 
Newark—Bonds Authorized ss cite iceman 
Middlesex County—Bonds Authorized__1724 
Middleton Township—Bond Sale 
Monmouth County—Notes Authorized. 
agro it ge Debt we 

Bond Offering -— 

Bond Sale ___- 
Moorestown Township—Bond Call_ 
Mount Holly Township— 

Larger Issue Required____-._~ 
Newark—Proposed Bond Issue_ 

Bonds Voted .1563 

City Manager Plan Defeated________2140 

Plans Bond Anticipation Borrowing_ 2228 

Tax Collections Set New Record____2323 
Newfield Sch. Dist.—Bonds Voted_____1563 
New Jersey (State of)— 

Hendrickson Elected Treasurer 

— May Consider New Constitu- 


.1724 
.1724 
1964 
_-~2051 


~~~ 2052 
eee | 


Plans $50,000,000 Reserve Fund for 
Municipal Aid 1 
Rail Tax Changes Presented 
Railroad Tax Situation Confused 
as Session Ends 1 
Improved Financial Condition Re- 
ported for Municipalities 1 
Railroad Tax-Waiver Bill Passed by 
Legislature 
Legislators Study Consitutional Re- 
vision 205 
Governor Signs New Rail Tax Bill__2052 
Chancery Court Order Halts New 
Rail Law 
Hendrickson Assumes Office_________2140 
Local Government Board Reports on 
Local Debt Refinancing 2228 

War Contracts Exceed Three Bill:ons_2228 

Utilities Lose Tax Decision 
North Brunswick— 

Froposed Bond Issue_____- ~~. 
Oaklyn—Bond Sale Etats. 
Orange—Proposed Bond Issue__-_-_- 
Palisades Park-——-Bond Offering- 

Bond Sale —- 
Park Ridge— 

Bond Issuance Delayed 
Paterson—Additional Bids ___ eis 
Paulsboro—Bonds Publicly Offered__ 

Bonds Sold . Scale ctialielenth tts tis 

Financing Details e- 


.1367 
.2412 
1964 


.2140 


, 
| 


| 


| 





| Mamaroneck-—Note Sale __________ 
2s tS | 
| Mattituck Park District— 
| Middletown—-Bond Issue Report 
> | Milton—Proposed Bond Issue 

joig Uiaas tench Ae 


2228 


Pennsauken Township—Bond Offering- 1724 | 
Sle 


724 
1797 


Bond Call ___- i 
Bond Sale aa 
Princeton Township School District — 
Bonds Voted __~_ citi... 8003 
Ridgefield—Bond Offering» Veuceunn. JETRO 
Bond Sale ELEN. CGT RETO AT 
Rochelle Park— 
Reconversion of Bonds_ _..1797 
Somerset County—Orders Reduction in 
Duke Power Assessment 
South Belmar——- 
Bond Issuance Indefinite_ ic 
Teaneck Township School District— 
Bond Sale Bsn 
Trenton—Note Sale _____-_ ~~ 
Bond Offering ___ ef ea ee 
Ce oo an Fic Pe 
ee eee soe a oe 
Union Beach— 
Union Beach—Hearing 
and School District Debts 
Hearing Continued 
Refunding Bonds Approved__ 
Refunding Assets 
Refunding Plan 
fective - 
Union Township— 
Proposed Bond Issue__-__- 
Woodbury—Proposed Bond Issue 
Wood-Ridge—Bond Sale 


Sehrtacie ssnencolee 
....~1184 


on Borough 


~_~1963 
_...1884 

2323 
to Be Made Ef- 


Soclcorian oot 
1724 


New Mexico 


Albuquerque—Bonds Voted _-_- 
Bond Offering __- ce 
Bond Offering Details___. 
| ES ae 
Artesia—-Bond Call ____--__ 
Carrizozo—Bond Call __. 
Cimarron—Bond Issue Contemplated 
Bonds Sold 
FParmington—Bonds Voted _ 
Bonds Offered _______--~~- 
Bond Sale ___ pate Chace. Ere 
Bond Sale Rea 
Gallup—Bond Call ______--_-----~- 
Hobbs—Bonds Voted ________- 
Lordsburg—Bonds Sold _____--_--- 
New Mexico (State of)— 
Debentures Authorized ________ 
Bond Sale Details__-_ cia 
Roswell—Bonds Voted - ‘ oo, 
Taos—Bonds Authorized ___._.____. 
Tucumcari—Bonds Sold ____ 1797 
Bonds Offered for Investment __ ____ 1884 
Bond Sale Details_-__- __...1884 
University of New Mexico—Bond Sale_1644 


1563 


1884 
1964 
_1797 
1884 
2140 
lial 2412 
sas 
...1964 

2052 

2228 

1964 
1644 
.2412 


_~1797 
..1884 


New York 


Albany—Proposed Refunding 
Tax Receipts s 
a ath itll 
Bond Sale 
Albany County— 
Proposed Refunding Issue 
Bonds Authorized 
Bond Offering -- 
Bond Sale 
Amagansett Fire District East Hamp- 
ton—Bond Sale 
Auburn—Additional Bids ._._.______.1367 
Beacon—Bond Issue Bill Signed 
Bond Offering --_- 
Bond Sale 
Binghamton—Bond Sale : 
Buffalo—HOLC Demands Lower Prop- 
erty Valuations meee SY 
£4,000,000 Refunding Approved 
Comptroller Seeks Views on Negoti- 
able Securities 
Pour-Year Debt Reduction Put at 
$18,862,194 _____- 
Assessed Valuation Higher. Let 
Certificate Offering __ op tere. 


arenes | 


2140 


1644 


Paw. ane Ee 
_...1884 
~~. 2052 





Buffalo—Certificate Sale cal siimtes aSkk ace 


"1367 | 


emi 2412 | | 


____ 1644 | 
1724 


Page 
Buffalo Municipal Housing Sener: 

Bond Offering —__. ._~_. é 

Bond Sale 

Other Bids 

Bond Call - 

Cheektowaga—Bonds Authorized . 

Bonds Approved - 

Clinton County—Bonds Authorized_ 

Bond Offerings 
Cohoes—Bill Suspends Debt Incurrence 

eee rieblee. i. i inn sds.» - SDGF 

Debt Incurrence Legislation Tabled 
Colonie—Latham Water Bill Signed__ 
Cortlandt—Bond Issuance Scheduled_ 

Bond Offering - f i, 

Bond petal ssid wine aiceaadli 

Note Sale __ ~~ a 
Dunkirk—Taxing Limit Increased _ 
East Atlantic Beach Park District— 

Bonds Authorized ______ 
Eastchester—Bond Sale - rer 
Fulton—-Bond Sale ___ _..1644 
Garden City—Proposed Bond Issue____ 1797 
Gloversville—Bond Sale - ‘ _...1461 

Bond Sale _..__ ~~ a - ase SBOe 
Gloversville School District — 

Refunding Issue Approved__ 
Granville—Bond Offering - saeey 

Bond Sale _____._-_- sin clipes, ake 
Great Neck—Bond Sale_____ Some ow es 
Greenburgh—Plans Temporary Loan __2052 

Bond Offerings ___- es 

Bond Sale ______ Sareea 
Hamburg—Bond Offering _ jwtwinte cuilgueee 

Bond Sale ..1797 
Harrison—Certificate Issue Awarded__1462 

Certificate Sale 2412 
Hempstead—-Bond Sale ___.._______._ 1462 

Offering of Park District Bonds___.2140 

Park District Bonds Awarded______ 2228 
Hempstead Union Free School District 

No. 28—Certificate Offering _ 

Certificate Sale 
Hicksville Water District— 

Proposed Financing __..___. 
Horseheads—Proposed Bond Issue 
Kingston—Certificates Sold - 
Larchmont—Bond Sale _______- ‘nasil 
Leckport—Plans Bond Anticipation_ _.2228 
Long Beach— 

Bondholders Favored in Ruling. 
Malone—-Bond Sale _____~ 


.1563 
.1461 
1563 
1724 
_~1724 
1564 


2052 


-. ++... 2052 
_-=.2052 


2228 


_1724 
__2324 
1367 
Authorized - . .1367 
Bonds Voted_1724 
1564 

.. 1884 
2052 
_.2229 


Bonds 


Monroe agence rE ges 
Bond Sale 


7 | Mount Vernon— 
_..1367 | 
1644 | 


1884 
1964 

__ 1964 
1964 
+2052 


Offering of Sinking Fund Holdings 
Bond Sale __ 
Bonds Reoffered ee er 
Certificate Offering __-_-_- 
Certificate Sale __ 

Mcunt Vernon Housing Authority— 
Proposed Agency oe 
Bond Sale __- 

Mount Vernon Housing Authority 


1367 
1367 
-1564 


| Nassau County— 


Proposed Temporary Borrowing__ 2229 


| Newburgh— 





| New York 
1644 | 








$50,000 Bond Issue Limit Approved__1797 
New Rochelle—Refunding Propesed___2140 
Refunding Plan Not Approved by 
State Comptroller ___-- 
New York City Power Authority— 
Bill Introduced in Senate_ St SU ReeT 
New York City Tunnel Authority— 
Bonds Taken by RFC__-__- 
New York—Governor — City “Tran- 
sit Pare Bill _.1367 
Bill Continuing 7‘+ Rate on Tax 
Arrears Signed ___ 1367 
Mayor Submits Budget of $568, 881, ~ 
791 to Estimate Board__ .1367 
Stoppage by OPM Held Bar to Lease _1367 
Board to Study Municipal Pinances_1462 
Tax Collections Set New Percentage 
Record _. 7 acai oe 
Definitive Bonds ‘Ready for ‘Delivery 1884 
Post-War Construction Program____2053 
| New York—Council Adopts $777,911, 106 
Total Budget __ 

Federal Aid Sought on War Produc- 
tion Allotments f 
Tax Rate Reduced_ 
(State of)— 

Governor Signs Budget of $374,837,- 
201—- Various Emergency Taxes 
Continued ___ 1368 

Assembiy Approves Fiscal Year Shift_1368 

Senate Receives Reapportionment 
Bill 

) te ee ok Tax Relief ‘Bills Enacted 

Mortgage Moratorium Proposal 
Shelved __. pan ee 

Governor Approves 
Moffat Commission 

Three Stock Transfer 
Signed _ 

Mortgage Investors Bill Signed_ : 

Surpluses for Two Years Indicated 

Report Cites Property Overassess- 
ment by Local Units__- 

River District Bond Maturities Bill 
Approved ___- 

Judgment Funding ‘Bonds 
Bill Signed __ 

Governor Signs ‘Bill Increasing Aid 
to Jobless . 

Bills Signed Easing ‘Auto ‘Responsibi- 
lity Law —_._- caren calauciee 

New York City Sales ‘Tax ‘Extended __1884 

Post-War Crossing Project Approved_1884 

Another Post-War Bill Approved____1884 

Bill to Aid N. Y. C. to Finish Water 
Project Signed 1 


2324 


1797 


2053 


2140 
..2412 


1368 


of 

ri 1644 
Bills 
1644 
1644 

1724 


Extension 


Tax 


1797 


SAH 
Maturity 
1797 


797 


| eee . 
Gasoline Tax Revenues Decline. _ 
Governor Lehman Plans to Retire 
for War Work_____--__- 
Income Tax Expected to Exceed Es- 
timates 
Fiscal Year Surplus Estimated at 
a ith ode he rectinrm ences .2324 
Ocean Beach—Bond Offering____._.__1368 
Bonds Not Sold 
Bond Sale ____.-.-- me 
Onondaga County—Certificate Sale. 1564 
Orangetown Union Free School District 
No. 4—Bond Offering : 
Ossining—Bond Sale ~~... ..--~....--. 1965 
Orangetown Union Free School District 
No. 4—-Bond Election____________1644 
Bond Sale 
Pleasantville—Bond ssisatereoal 
ee GR a oo teen dae 
Port Chester—-Note Sale___..___..- 
Proposed Bond Issue___._._..---~- 





1368 | 





Page 
Bond Issuance Definite_______. ..2412 
Port of New York Authority— 
Financial Position Sound__. 
Revenues Lower ___-_-~ as 
Poughkeepsie—Plans Bond Sale 
Bond Sale ____-. +e 
Rochester—Proposed “Bond Issue__ 
Note Sale __.____ 
1941 Debt Reduction Hightr 
General Average mad 
Tax Collections Higher... “ 
Rome— 
Bond Issue Referendum Canceled___ 1368 
Proposed Bond Issue___ |. __ : 1564 
Financing Bills pansion : _._.1965 
Bond Offering — is _.2140 
One OA el i ow ._2229 
Speed BGR  StubaGacs oT ..2324 
Rye—Bonds Voted _ . ..2140 
Bond Offering _.______ pete, tee 
Bond Sale - tien th ee 
Rye (P. O. Port Chester) — 
Certificates Sold _.____-____- 
Schenectady— 
Funding Legislation Considered_____ 1724 
Bond Issue Bill Signed____-___- __ -1965 
To Issue Notes__._._..=_.__- _.._.2140 
Sherrill—-Bonds Voted _____________..2412 
Sidney—Bond Sale _ 
Sloan—Bond Offering 
Bond Sale 
South Corning—Bond Offering_ 
South Huntington ‘Municipal 
District—-Bonds Authorized 
Southport School Dist rict— 
Bonds Voted 
Syracuse—Note Sale 
Syracuse Housing Authority— 
Bond Offering 
Bond Sale _ 
Troy—Bond Offering _ 
Bond Sale 
Tuckahoe—Bond Offering 
Bond Sale 
Utica—Proposed Bond Financing -- 
Bond Offering 
Bond Offering Details__ 
Bond Sale __. 
Valley Sream—Bonds “Approved __ 
Bond Offering ___ ____ 2140 
Bond Sale _ _..2324 
Washington County—Bond Offering. ..1965 
Bond Sale __..___-_ snes a 
Watertown—Bond Election. Canceled__ 1965 
Westchester County—Certificates Sold_1368 
Proposed Bond Issue _...1368 
Bond Sale - OES gee . snip 1965 
Cross County Parkway Bond eae 
enues Sharply Lower . 2 053 
Debt At 11-Year Low__ am S08 
West Seneca Common School District 
No. 5—Bond Offering... _._’.  —s11368 
Bond Sale _. Raise Adel 
White Face Mountain Authority ‘ 
Pending Legislation ___. 
Yonkers—Note Sale __. PF Me mh 
Yonkers Housing Authority— 
Bond Offering aif 
Bond Sale __ 
Other Bids __ 
Bonds Publicly Oftered_ 
Yorktown—Bonds Authorized 


...1462 
~~~ 1965 
.1462 
.1724 
1462 
J oweenee 
Than 
_..2324 
...2324 


Se 


-.. 1368 
..- 1644 


..2140 
-~~2229 
.-2324 
-~-2324 


North Carolina 


Alemance County— 

Bond. Issuance Contemplated 
Bailey—Bonds. Sold to RFC. 

Bond Sale Details__ suas 
Beaufort County—Bond Call. 
Bladen County—Bonds Called 
Bladenboro—Bonds Exchanged 

Additional. Information 
Brevard—Bond Tenders Invited. 


Bryson City—Bond Call____ 


Bond Call —__. 
Buncombe County— 
Bond Tenders Invited_____._ _ 
Bonds Purchased __-_ 
Bond Tenders Invited_ 
Bonds Purchased ___. 
Burke County—Bonds Approved. 
Cabarrus County—Bond Offering 
Bond Sale : 
Charlotte—Bonds Approved We 
Bond Offering Contemplated__ 
Clarkton—-Bond Sale 


~-~i 2141 
. 2229 
12229 

2324 

~~~ 1369 


| Craven County— 


Bond Tenders Received 
Elizabeth City—-Notes Sold. 
Farmerville—Notes Sold _. ‘ 
Graham County—Bond Offering 

Bond Sale . Lx 
Guilford County— Notes Sold_ : 
Jackson—-Additional Information _. 
Jackson — Offering 

Bond Cal! . 

Bond Sale 
Maxton County—Notes Sold. 
Mecklenburg County— 

Bond Tenders Invited 
New Bern—Bonds Voted_ 4 
North Asheboro-Central Palls Sanitary 

District Maturity ____ poeta chin SOD 
North Carolina (State of )}— 

Tax Collections Leveling Off_____. 1798 

Report on Control of Local Finances- 1885 

Revenues Greatly Exceed eerricp ye oe 
Raleigh—Notes Sold _.....__-_.-_ 94192 
Roanoke Repids—Bond Sale_ 
Reidsville—Bonds Authorized _ 

Bond Election “ 
Rutherford County—Bond Offering. 

Bend Sale ____.-___ ie 
Sampson County—Notes Sold. a 
Tarboro—Notes Sold 
Thomasville—Bond Offering 

Bond Sale 
Waxhaw—Bonds Sold to RFC__ 
Waynesville—Bond Offering: 

Bond Sale __._.__ 
Wilmington—Bond Election 

Bond Election 


1725 
..2053 
2324 
1965 
2053 
2053 
1645 
..1645 
io ttle 1725 
1798 

2324 


1564 
1965 


-....1798 
~~... 1798 
~.4.1965 
--~ .~2053 
2141 


Bond Election .2324 
Minot—Warrant Refinancing Planned 2141 
Oakes Special School District— 

Bond Sale Cancelled... 
St. Thomas—Bond Sale... 
Ward County—Warrants Sold 


Ohio 
Akron—Refunding Authorized __ 
Bond Offering ____ 
Bond Sale 


1369 
+... 1462 
~-31925 


BS wee a 





Volume 155—Part 2 














t—Bonds Authorized 
School District— 

Bond Issue Details 
Ashland—-Bond Offering —.-~--- 


Ashtabula County—Bond Offering___- 
Bazetta Township Rural School Dist.— 


Bedford—Bond Sale __....__.-_.___- 






Page | 

1941 Sales Tax Yield Estimated at 
SR RL RR ee ee 1370 | 
Governor Cancels State Fair_.__.-. 1370 

Letter Emphasizes Importance of 
Court Decision to Local Units__-__- 1645 
Sales Tax Revenues Sharply Lower__2054 

Rationing Priority Reduce Tax Re- 
SOIIDS Cadi cde eserdate naw 2229 
Supreme Court Limits School Levies_2325 


Paint Rural Sch. Dist.—Bond Election_1885 


Re 
Bedford City School District— 


Bedford Township—Bonds “Voted. =~ : 


Bente: Votes shins tee. t at +2325 
Portsmouth——Bond Offering _____....1463 
Te GR ik sts cds ote eaters 1725 
Pavenna—Bond Offering ~_.....-~--~- 2325 


I a it seclemh 2412 


Richfield Township School District— 


Bond Sale Not Consummated 
Blutfton—Bond Offering ____- 
mene Gale non sea« 
Bond Sale Details 
Brady Lake School District— 
To Get Federal Funds___ 5 
Burton—No Tenders Submitted___- 





ee SNE ie. chitin eee 2325 
Rocky River—Other Bids________.._.._1370 
Rossford—Bond Offerings ~__._...._.1463 

Mende Bee .. nsec ee kk... 3 

. Bernard—Bonds Authorized __.__2412 
South Amherst—Bond Offering______.1725 

Dense Bene cia i ae S ational 1885 


Southeastern Rural School District— 


Sinking Fund Offerings Described__1965 
Clarington Village School District— 
ene seers occ SS is Se. 


Considers $140,000 Financing__ —_-~. 
Bond Sale Held Doubtful______ 
Bend Clletee. 2. >... 
Piscal Operations Favorable. 

Cincinnati—Bond Call _...-_ - 
Sinking Fuad Holdings Offered__-_ 
Bonds Sold by Sinking Fund__--- 

Cincinnati —— Liquidation of 

Fund Holdings Approved______._- 1369 
Bond Issue Recommended_,. :.—-_— 

Cleveland—Bond Offering Details_____ 

Bond Sale Details... _ 
; nd Issue Details_________. 
Proposed Bond Election____ __ 

Columbus—Bonds Sold ________ 

Coshocton—Bond <susnabends 
Bond Offering ~..___-_. 
Bond Sale _______-_--- - 

Cuyahoga County—Bond Sale_ ‘ 

ee he NE oihincctiats ona hc 

Deer Park Village Exempted School 

District-——Bond Election ___ 

Dillonvale—Bonds Sold 

East Liverpool— 
Proposed Bond Issue 

East Palestine—Bond Election________1885 
Bond Election Postponed 

Farmington Village School District 
Note Offering 

Flushing—Bond Sale 
Bond Sale Details 





Bond Offering ._. ~~~ ies andes i ens 
Springfield—Bonds to Be Sold__ oe 
Bond Issue Details____-.-______.__.2229 
To Vote on Operating Levy________.2412 
Steuben ville—Bond paeouatee SRE NE 
Bond Sale ___-.~-- Boi LL 
Struthers—-Bond Offering i ewe 
Additional Offering  -_...._._.....2054 
ems Gee on es ek ns... SD 
cS S| SPER na a eae) 
Stryker—Notes Authorized - PESEE EEE 
Toledo—Bond Offering .___.____._.-.1463 
Bond Offering ________~- .21 725 
Bond Sale .._..--~-- eapewert: | 
Levy Appeal to Determine Refunding 
Volume: 22.04 ecru- 5 il alleen 
Bond Sale ___.- aah tase icra ty Sr 
Bond Offering —._~--- Cee "2141 
Denied Increase in Tax Rate____- 2229 
mene Gererees...... sce cu... 28 
SS 2 | EE a epee ee |S 
Troy—Bonds Authori zed _ vin aamaieiiiene 
Bonds Sold ______--  JialSe eihec kiana ae 
Twin Rural School Distriet— 
|| LS em 
SS SEER ene eee 
I I ev sli gallica a eh nas 2054 
University Heights—Bond Offering- _..1966 
 * £ SEE eOe 
Bond Cal} ______-_- 4 _2325 
Upper Arlington School “District— 
Proposed Bond Financing_________.1370 
Bond Consideration Deferred_______1725 
Wapakoneta—Bond Sale ____________1463 
Warren—Bond Offering ~-________--.1370 
Tc avincanbnelal 1645 
Warren Ccunty—Other Bids__________1370 


Warren Consolidated Exempted Village 


Graysville Village School District— 
Bond Offering .......__..__- 





To Purchase $50,000 Defense Bonds__1369 
Green Rural School District— 
RRS a a le eee 
Bond Sale ________. 
Greenville Township School District — 
Note Offering 


ee ea a a ee oe ee eee 


Harrison—Bond Offering _._.__._______2141 


neg 


Howland Township School District— 
' Financing Deferred __..____. 
Huron County—Bond Offering 





Bond Sale ‘Details 1 EO UL 


053 
Tionton—Refunding Issue Authorized__1798 
* Bond Offering —___ arhanes 20: 


Kent—Bond Offering _ 
Bond Sale _________ 
LeaGrange—Bond Offerings __ 
Bonds Not Sold___..__. 
Bond Offering 
_ & | eee 
Lakewood—Bonds Sold 


School District— 


Bond Offering Postponed__________- 1370 
SN TD ainda ae tithe die xmas shen ade 1463 
Washington C. H.—Bonds Sold___-__-- 1966 
Waverly—Bond Offering _.__________-1370 
BRIN IE ST ee ee eee 1564 
GCtttr Bids ........ aililileeinassi dips 
Wickliffe—Tenders Wanted Pvntgete Fy 2141 
Youngstown—Bond Sale ___._____---- 1463 
Bonds Authorized __._________----. 2413 
Zanesville—Bond Offering Details_____ 1370 
TE FI iin coke Bi nic a ee letk& 1463 
Zanesville City Sch. Dist.—Bond Sale_.1564 
Bond Offering —__~_. OR NON 
FS PAT Se eee eee | | 
Oklahoma 

TNE ee aithiniolun aid 1885 
Altus—Bonds Voted __._______________2229 
Ardmort—Bond ne: = ies bh dainkededne ee 
ES See aiarepaeree PRATT en PE 
Bond Sale Rt - _.2229 
Black well— Bond Election __________ 1370 
I ae eee 
Bonds Sold _______ SiR 
Bond Sale Details_____ PAs 


Broken Arrow School Dist rict— 


Lancaster—Bonds Authorized _ 

c Bonds Authorized oo 
~ LeRue—Bond Offering ______ 
mone Ge wooo... te 
Lewrence County—Bond Issue ‘Details_ 1462 
Liberty ae Rural School Dist.— 


Bonds Sold ____-__-. 2 a canna 
Bond Sale Details____-_ . os aisles 
Cherokee— Bonds Approved x _..1645 
Chickasha-—Bonds Voted ____._______2141 
Bond Offering ~~... .--~-- siaahtighncioijie 
Bond Sale ____- ena ._2325 
Clinton—Bond Election ae asapiiasn a 


Coalgate School Dist rict—Bonds ‘Sold_ _2054 
Comanche County—Bonds ee ._1798 


ihin Bond te let: % 
Bond Offering _ Ke 
RE SR anak 
Lucas—Bond Offering eae a 
Lucas County—Oil Refinery Property 
on Personal Tax Rollis_____ 
Bond Offering _________ 
eee, Me Wes 
Madison Rural School District— 
I 
Magnolia—Bonds Authorized _ 
Mahoning Count y—Note Offering __ eSEa _1370 


Considers Investment Program 
Bonds Authorized 
Martins Ferry School District— 
Bond Election 
Masillen City School District— 
nd Sale Details_______ 
Bond Offering _...._._________- e 
Bond Sale 


Miami Rural School District— 
























ston—Bond Flection 









* North Royalton—Bonds Sold 
meee bridge Rural School District— 





Court to Determine Tax Status of 
Federal Housing Projects 





Bond Offering —-_-- ‘ oe 
Cyril—Bond Offering | a _._.2413 
Durant—Bond Election ____-- _..1645 

Bonds Approved __- : 1885 

Bond Offering —___~- .2229 

Bond Offering ~__--~-- an eee 

Bond Sale ____-_- oi “ _..2413 
E] Reno—Bond Sale___-_---- ; _1564 

Bond Sale Details__-_- Laacale .1645 

Price Paid ____- TAC RS a gaan dae 

Bonds Not Sold____-_-_- ACER _.2141 
Enid—Correction — __ ~~ eee 

Bonds Voted ____-~ ee 

Bond Offering Not Scheduled_ Ls Saepabahieil 1966 

I eee 

I i 2413 
Erick—Bonds Invalid ___.__.._._._.-_-__1645 
Frederick— 

Report on Bond Default Situation__1645 
Guymon—Bond Sale ______---..--~-~_- 1370 

Bond Sale Details._.............. . 1463 

Heavy Tornado Loss Suffered_______ 2229 
Jennings— 


Refinancing Plan Approval Sought__2141 
Debt Composition Plan Hearing____2230 


Maud—Debt Composition Plan______ 2054 
Mooreland—-Bond Offering —...._.__. 1798 
pS ER SINS RT St 1885 
Wend Gale Dates... «ocak nswondene 2230 
Muskogee—Bond Offering ~__..__-_~- 1645 
OS Batis A Ee iim The ae 1725 
Oklahoma City—Bond Election_______ 1370 
ES: DEMESVGE oc cSne coped a eee 1564 
Ne CHTOTINE | ne weno niet 1645 
EE GRID 6 oss carn ohaeteesgtlete aecieaien wens 1798 
Bond Sale Not Scheduled______._____ 2230 
Oklahoma County—Bond Election_____ 1370 
meme Beerered $ ..... kh daeee 1564 
I IU oct ws circeesiis antacids cial 1645 
Bond Offering Dttails...........- 1725 
i cian cas a gelieniel 1798 
Oklahoma (State of)— 
Bond Disposal Report__..-.-..--..-- 1370 
Additional Information __... ~~~ 1463 
Supreme Court Decision Affects Mu- 
RSE EE nO 1798 
Municipal Debt Reduced_________-_-~- 1885 
Tornadoes Inflict Heavy Damage__-__1885 
Okmulgee—Bonds Offered -_-_____- _-1886 
I i 1966 
Bond Sale Details__...._________-_- 2141 
te. SR eS 2325 





INDEX 





Bond Offering 
Nanticoke School District— 
Bond Offering ___ 
New Kensington—Bond Offering 


Bond Offering - ee 
Clio Sch. Dist. No. ‘9—Bonds Sold_ oe 
Clover—Bond Call ___- 


Heavy Tornado Damage a _1886 | Nanticoke School District— 
Shattuck—Bond Sale Details__ 
Shawnee—Bond Offering _-_- 

Bond Offering 


Dillon County—Bonds Sold___._____1373 
Pletcher Sch. Dist. No. 16— 


Lake City Sch. Dist. No. 47— 
ae. = Gi i 
wiecaibdenli satis, Sa 


Defense Housing Project Subject to 


North Versailles— 
Proposed Bond Sale 
Bond Offering -_~. 


Bond Sale Details__- 
Bonds Approved 
Stratford—Bonds Sold McColl—Bonds Sold 


Orangeburg Sch. District No. 26— 


Olyphant School District— 


District Court Upholds Street Bonds_1370 
Bond Election 


No Appeal Planned on Bond Decision_1370 
Wagoner—Bond Election 
Bond Election Canceled 
Weatherford—Bends Sold 
Wilson School District— 
Debt Composition Plan 
Woods County—Bond Exchange__- 
Woodward—Bond Election _«.___--_- 
Bene Otlesine 60. 56d tes 


2 
Parker Water and Sewer Sub- Distriet— 
Bond Sale Details 
South Carolina 
Certificate Sale 
Public Reoffering 
Rehearing Denied on Authority Ban_2142 
Spartanburg County— 
Bond Offering 
Timmonsville—Bonds Sold 
Timmonsville School District — 


Bond Offering ___ 
Bond Offering Details__ 
Bonds Not Sold . 


Debt Reduced ____- “ 
Minimum Wage Law ‘Upheld__ m 
Corporation Stock Held Taxable___ 
Eastern Area Devastated By Flood_2054 
Relief Costs Decline___ eel 
Reports $12,760,000 Fiscal Year Sur- 
Franchise Tax on 
Foreign Corporations © Eee pen eae 
Penn Township—Plans Bond Issue__- 
Philadelphia— 
Water Project Gets Top Priority__ 
Bonds Exchanged 
Wage Tax Receipts____. 
State Supreme Court Refuses to Rule 
on Wage Tax Levy 
Bonds Exchanged __ 


sssereeiososday doa aanes 


Union County—Bond Election______._1799 


South Dakota 


Bison Ind. Sch. Dist. No. 51— 
Bond Offerings 
Carson County—Bond Offering ____. 2142 
Bond Retirees ---.--..~. 266... 
Fall River County—-Bonds Sold__... 2? 
Florence se School. District— 


Bend—Bond Election 
Bond Offering Vell 
Bond. Gale .o5 sews Sede Leeks: i 

Clatskanie Public Utility District— 
Ruling Issued on Revenue Bonds____1: 

Columbia River Peoples Utility Dist.— 
Bond Election 
Bond Election Confirmed_______- 
Bend Defeated __-_._ 

Coquille—Bonds Sold __ 

Dallas—Bond Offering ____- 


Hot Bor Sch. Dist.— 
Bond Offering : 
Bond Offering 

Jerauld County—Bonds 

Lake Andes—Bond Sale 

Milbank—Bond Offering 


Revenues Expand al aiatindate 
Bonds Exchanged ~~. _-____~ 
Priority Rating 

Water Project __- 
Pittsburgh—Plans 


Bond Offering Not Scheduled_______ 
Forest Grove—Bond ei ek hae OM eek & 
H.llsboro—Bond Sale 

PR ORIBII cee gh Te SA TM ete 1564 
Klamath Falls—Bond Call 
MeMinnville—Bond Sale 

Bond Offering 2. hk i OO 


Bonds Reported Unnecessary 
Pittsburgh Housing Authority— 


Nevada Gulch Sch. ‘Dist. “No. ce ; 
vn ch ssittee Uns aigetecaceb dpa tegatana aria y sees 


Portage Municipal Authority— 
Plans Bond Sale 


Medford—Bond Sale - 
Monmouth—Bonds Not Sold 
Multnomah Co. Sch. Dist. No. 28— 
Bonds Offered _ 
Myrtle Creek—Bonds Sold_ 
Oregon (State of)— 
P. U. D. Issues Defeated____ 
Property Tax Levies and Assessed 
Values Show Increase______ ise. 
Pendleton—Bond Offering -....-__.. 


Perkins County—Bond Call 
Leas avon nk esl da ck adi a Perkins County Ind. Sch. ‘ Dist. 
in Water Purchase Pro- 
ceedings Continued 1 
Pottsville—Bond Call 
Reading School District— 
Issue Offering 
Salisbury Township— 
Borrowing Unopposed 
Schuylkill County— 
Matured Bonds Finally Presented__1371 


Bond. Offering tine hi 
Sioux Falls—Bond Election 

mond Otter ii 

Bonds Approved ___.____-_______. 


South Shore Ind. Dist. 8.— 


Bond Sale Details_ 

Bond Sale Rescinded___ AE ae Bd 
Portland—Bond Offering ____________1564 
D rosin as-cosirhilbasaniidnaniiam a ungan mena 1726 

Bonds Offered for Investment 
Port of the Dallas—Bonds Approved___ 
Pe ra Rey SCE EIS 


Wall—Bonds Sold re 
Bond Sale Details_______ 
Whitewood Schoo) District— 
Bond Offering 


is gil Na onan on ase 


Considers Water Plant Purchase____1646 
Scranton—Plans Bond Issue 
Loan Negotiating Delayed By Legal ame 
Bonds Authorized 
Scranton School District— 
Bond Offering 
Sharon—Plans Large Bond Issue 
Bond Offering 
Shenandoah Municipal Authority— 
Bonds Publicly Offered 
Bond Issue Details 
Shenandoah School District— 
Bond Election 


Bond Offerin 
& Bradley County—Bond Sale ____ 


Grundy County— 
Additional Information ______ 
Harriman—Bond Call 
Jackson—Bond Sale 
Knox County— 
Bond Refunding Approved_____-__. n 
Bond Suit Hearing Scheduled 
Refunding Bonds Authorized____ 
Lenoir City——Bond Call 
McMinn County— 
Bonds Offered 


Riddle—Bond Offering __. 
Salem—Bonds Sold RGAE 
ESTEE RIES Da a ae oN 


Springfield—Bond Sale “Ordered___ < 
Bond Offering 
Waldport—Bonds Sold ______._.__ 
Waverly Heights Rural Fire Protection 
District—Bond Offering 2 


Bond Issuance Imminent 
South Williamsport— 
To Redeem Bonds 
Titusville School District— 
Proposed Bond Issue 
Bond Offering 


‘ Memphis—Bond Cal ____ 

Pennsylvania - 

Allegheny County—Bond Offering ____1463 
Bond Sale a a PRO I FFE Nee 
Bond Offering 


Morgan County— 

Bond Sale to RFC Pending_____-. 
Nashville—Bonds Authorized —____-_. 
Rhea County— 

Bond Exchange Nearly yep cm 
Rutherford——Bonds ‘ al 


Tremont Township School District— 
Bonds Not Sold 13 

Available for Sale 

Tyrone School District— 
Bond Offering 


Publicly Offered_ 
Po my School District— 


Bond Offering Debt Reduced 


Revenues Show Gas Tax Loss_ 
Bond Offering - 
a Fund Faces Dwindling- Sur- 


Berks County—Other Bids alae 
Boswell School District— 
Bonds Approved 
Brockway—Bond Sale -- ‘ 
Cambria County—Bond Offering__ 


Bond Sale Details__..__.____~_- 
West Easton—Bond Election 
West Elizabeth School District— 

Bond Offering 


Carbondale School District— Westmoreland County Municipal 


Plans Refunding Issue____- : 
Castanea Township Sch. District— 
Bond Sale Details- sii " 
Cherry Township School District — 
Bond Offering 


Agency Members 7 paetandd , 
West Reading—Bond Offering__- aS Alpine—Bonds Approved - 
me he Amarillo—Bond Offering __ 
Wiconisco Township—Proposed Bond x ree 
fetter 2 and Mechanical. College 
Clay Township School District— Bond Offering 
Archer County—Bond Call 
Arlington—Bonds Sold __~ 
Austin-—Bond Sale __. 
Ballinger—Bond Sale Details 
Bartlett-—-Bonds Sold 
Bastrop—Bonds 

Bond Sale Details -___._._. 
Bay City—Election Called 

Bonds Voted 2055 
Beaumont-——-Bond Issue Contemplated_1565 
Bexar County—Bond Legality Upheld_1465 

1886 


Wilkes-Barre—Bonds Voted 
Bond Offering 


Clintonville—Bonds “Defeated eae 
Clymer School District— 
Bond Sale Details__- 
Corry—Bond Sale ___- ad 

Crafton School District— 
Bend Offering 
Bond Not Sold __ b 

Duncansville—Bonds Voted : . 

Dunmore—Bonds Publicly Offered_- 
Bond Issue. Details 


ae i 


Williamsport—Debt Reduced 


Rhode Island 


Cranston—Note Sale __ 
Bond Offering re 


BAe Po SE Note Offering ___._________- 
SR eS Bond Issuance Authorized 
Bonds Exchanged ____~ 


Big Spring—Bond Offering — kinks TET, 


$35,000 of anatase 


Cu mberland—Proposed Bond Issue- __ 2054 
Jamestown Bridge Commission— 
Newport Mayor Comments on aeileens 
a 


Ellwood City—Bonds “Voted_ 
Erie School Dist.—Bond Call 
Exeter Township Sch. Dist.— 
Bond Offering 
Bonds Not Sold - i 
Galeton—Proposed Bond Issue 


Briscoe County—Bonds Sold. 

Bishop Ind. Sch. Dist.— 
Bonds Approved ______- 

Brown County— 

Bond Refunding Agreement 

Brownfield Consolidated Ind. Sch. 


Bill Authorizes Bond Issue 
Bond Issue Reading 
Newport—Proposed Bond Issue 


Issue Authorized 


gticce tint ate 2054 
PRI MOSES Ce ..2413 
Greenville Municipal Authority— 
Bond Issue Details 
Harrison Township—Bond Offering___1799 
19 


Girardville—Bonds Voted 


Bond fferin 
“4 : Bond Sale Details 


Brownsville—Sealed Tenders Invited__1800 
Brownsville Ind. Sch. Dist.— 

Sealed Tenders Invited 
Brown wood—Bonds 

Bond Sale Details 
Burton Consolidated Rural Sch. Dist.— 

ssi tcn 08 Spent Re ca a 1 
Callahan Road District No. 1— 

Bond Election 
Cameron County— 

Bond Refunding Contract 
Camp County—Bonds Sold 
Collinsville Ind. Sch. Dist.—. 
Cameron—Bonds Canceled 
Campbellton Com. Sch. Dist. No. 16— 

No Bids Received 
Castro County Com. Sch. Dist. No. 15— 

d 2 


North Providence— TB AMR ale tear ee 
Bond Issue Bill Signed 


Bond Sale Details 
Portsmouth—Note Sale 
Providence—Plans Refunding 


Haverford aecnanio-. 
Proposed Bond Issue 
Hazleton City Authority— 
Tenders Wanted 
Hazleton—Plans Bond Issue 
Johnstown—To Issue $148,000 Bonds_1464 
Bond Offering 


Finance Officers Indorse aera 


Rules Cities May Issue Bonds With- 
out Legislative Authority 1 
Municipal Audit Legislation Dies__.1799 
Broad Wartime Power Bill Signed__1886 
West Warwick—Notes Sold 1 
Approves Borrowing 


Traction Purchase Legally Possible_2141 
Kennedy Versailles Township— 

OS ES ee eee nas 
Lackawanna County— 

May Issue Bonds 
Lehigh County— 

$199,000 Debt Reduction Scheduled_1565 
Logan Township School District— 

Bond Offering 


South Carolina 
Charleston County Sch. Dist. No. 4— 


Castro County—Warrants Sold 
Debt Composition Plan Approved___2230 
Refunding Plan Progress Reported__2326 

Coleman—Bond Call 
Bond Sale Details 
Additional Information 

Corpus Christi— 

Bond Sale Contemplated 


Beaufort County Sch. Dist. No. 1— 
Bond Sale Details 


McCandless Township Sch. Dist.— 
Bond Election 
Mahanoy Township Sch. Dist.— 
Bond Exchange Details 
Proposed Refunding 





» Bishopville—Bond Tenders min ease 
1966 Camden—Bond Call : easiest 
1966 Charleston County—Bonds Sold 











INDEX 


April-Juse 





Crockett County Water Control and 
Impt. Dist. No. 1— 
Additional Information 
Crowell— 
Tornado Fire Takes Heavy Toll____1886 
Dalhart—Bonds Voted 2 
Bonds Sold 
Maturity 
Dallas, City and County Levee Impt. 
District— 
Report on Bond Developments 
Warrants Sold 
Dayton Ind. Sch. District— 
Bond Sale Details 
Deaf Smith County— 
Bond Issuance Not Contemplated__1967 
De Leon Ind. Sch. District— 
Bonds Sold 
Delta County Road District No. 1— 


ld 
Eestland—Sealed Tenders pavibed_-2ae 
Eastiand 
Eastland Free School 
Bond Refunding s 2231 
Ector Indep. Sch. Dist.—Maturity_.__2413 
Edinburg Cons. Ind. Sch. Dist.— 


Offering of Water Fund Bonds 
Bond Sale 
Water Bonds Sold 
Bonds Authorized 
Warrant Refunding 
Additional Information 

El Paso County—Funding re -aeee 
Bond Sale 

El Paso ge Water Control & — 
Dist. 1— 
Bond vate Ruled Valid 


Ennis— 
Bond Refunding Plan Nearly emi 


plete 

Fisher County—Bonds Sold 

Fort Stockton—Bonds Sold 

Fort Worth— 
Bond Election Considered 

Fort Worth Ind. . Dist.— 
Application for Bond Approval Dis- 

missed 2 


Prankston Ind. Sch. District— 
Bond Sale 
FP rt—Warrants Sold 
ditional Information 
Freeport Ind. Sch. District— 
Bond Sale Canceled 
Freestone County Commissioners Pre- 
cinct No. 4— 


Warrants Purchased 1 
French Ind. Sch. Dist.——-Bonds Sold__1372 


Bonds 
Granger— Refunded 
Grapeland Cons. Ind. Sch. Dist.-— 

Bonds Sold 1800 
Grayson County-—Bond Sale Details.__1800 
Gregg County— 

' Bond Offering Contemplated 
Greenville—Bonds Voted 
Groveton Independent Sch. Dist.— 

Maturity 
Hamlin Ind. Sch. District— 

Bond Sale Details 164 
Harrison County Cem. Sch. Dist. No. 


Bi 
Bond Exchange Details 
Haskell County Commissioners Pre- 


Hearne Independent School District— 
Bond Sale Details 137 
Nidalgo County—-Bond Debts Reduced_1372 

Sealed Tenders Invited - _.--2413 


Hidalgo County Road Dist. No. 7— 
Debt Composition Plan Approved__1968 








Page 
Hidalgo County Water Control and Im- 
provement District No. 15— 
Bonds Voted 
Hondo Ind. Sch. Dist.— 
Bond Sale Details 
Houston— 
Suit Authorized to Force Bond Ap- 
proval 15 
Bond Sold - 
Maturity ______~. 
Water Bond Hearing Ordered_ 
Howard County— 
Bond Refunding Contract 
Hunt County—Bonds Approved 
Bonds Sold 
Jefferson County—For State Aid 
Bond Suit Pending 
Karnes County—Bonds Sold 
Kent County—Maturity 
Kingsville—Proposed Refunding Plan_ oe 
Refunding Plan Approved 
La Ferja Ind. Sch. Dist.— 


Lamargue Com. Sch. Dist. No. 17— 
Bonds Authorized 
Lewisville Independent School Dist.— 
Bonds Sold 
Bonds Sold 
Liberty County—Bonds Sold 1800 
Littlefield—Bond Election Upheld____2231 
Loving County—Bond Sold 1566 
Mansfield—Bond Sale 
Mason County—Warrants Sold 
McGregor Ind. Sch. Dist.— 
Bonds Sold 
McLeod Ind. Sch. Dist.— 
Bond Sale Details 
Midlothian—Bonds Purchased 
Mineral Wells Ind. Sch. Dist.— 
Bonds Sold 
Montague County—Bond Sale Details_ 1466 
Motley County—Bonds Sold 2231 
Nacogdoches—Bonds Sold 
Nacogdoches County Com. Sch. Dist. 
No. 13 
Bonds Sold 


ene qeeeoas 


--~~2414 


Nixon Independent Schvol District— 
Bonds Sold 
Nueces County—Bonds Voted 
Bonds Voted 
Bonds Sold 
Bond Call 
Bonds Refunded 
Maturity 
Odem—Bonds Sold 
Orange County Cons. Com. Sch. Dist. 
No. 7-— 
Bonds Sold 


Bonds Authorized 

Bonds Sold 
Panhandle—Bond Tenders Invited._..1372 
Pasadena Ind. Sch. Dist.— 

Bonds Sold 
Pecos—Bonds Voted 

Bends Sold 


Port Neches—Bonds Sold 

Presidio County—Bonds Sold______ 
Quitman—Bonds Approved ___..._ 
Ranger—Maturity 
Raymondville—Bonds Sold 

Bonds Sale Details 
Redwater Ind. Sch. Dist.— 

Additional Information 
Rebstown—Bond Sale Details_ 
Roby—Bonds Sold 
San Antonio—Bonds Authorized 

Bond Issuance Not Scheduled______2142 

Public Service Purchase Contem- 

plated 

Utility Property Acquisition Sought_2326 
San Benito—Bond Tenders Invited___1887 

Bond Issuance Contemplated 
San Marcos—Bonds Sold 

Maturity 
Shelby County— 

Debt Composition Plan Pending ____ 
Shelby County Road District No. 7— 

Bond Refunding 


Shiloh Com. Sch. Dist. No. 28-— 
Refunding Approved 


Silverton—Bonds Sold 
Spearman—Bond Tenders Invited____1968 


Stephens County—Bond Sold 
Bond Sale Details.__._._____. 


| Seawall County—Warrants Purchased_1887 





Page 
Sweet water— 
Proposed Bond Refunding 
Taleco— 
Municipal Bankruptcy Petition Filed_1800 
Texas (State of)—-Warrant Call-_ .~1726 
Warrants Called ___- sited 2055 
Texarkana—Bonds Sold ..1726 
Bond Sale Details. 
Texas City— 
Bond Refunding Contract__._..._...2414 
Titus County—wWarrants Sold________ 1466 
Bonds Sold - A 
Velasco Independent School Distriet— 
Bonds Voted __. ‘ 
Victoria—Bonds Offering - iceientiilices eda 
Waco— 
Bond Offering Not Scheduled__. 
Bonds Exchanged --___~~ 
Bonds Purchased 
Wichita County Road and Bridge Dist. 


No. 4— 
Warrant Call --_- RTT, 


-~1372 
2142 


Utah 
Moroni City— 
Bond Sale Not Consummated 


Vermont 
St. Albans—Bond Offering 


Virginia 

Alexandria—Bond Sale 

Bonds Offered for Investment __. 
Clifton Forge-—Bond Offering 

Bond Sale 
Hampton— 

Bond Offering Contemplated 
Hampton Roads Sanitation District— 

Special Election 

Bond Election Rescheduled 
Norfolk—-Bond Offering 

Bond Sale 


South Norfolk— 
Bond Offering Not Scheduled 
Suffolk—Bond Offering 
Bond Sale 
Virginia (State of)— 
Redistricting Bill Signed 
Governor Rejects Old West cheaper 
Claim 


Washington 
Bremerton—Bonds Sold 

Bond Sale 
Cascade Irrigation District— 

Lower Bond Interest Rate Proposed_1647 
Ferndale Sch. Dist. No. 502 

Bond Offering 

Bond Sale 
Granite Falls—Bonds Sold ____ 

Price Paid 
Kelso—Bond Sale Deferred 
Kettle Falls Con. Sch. Dist.— 

Bonds Approved _______ 

Bond Offering 

Bond Sale 
King County Sewerage and Drainage 

Impt. Dist. No. 3— 

Bond Offering ____-_~_- 

Bond Sale , 
Kitsap County School Districts— 

Price Paid __- 1 Hale RODENTS 
Morton—Bonds Defeated | 
Moxee City—Bonds Sale Details_ 
Pasco School District No. 1— 

Bond Offering ___. : 

Bond Sale 

Bond Sale Details____ 

Maturity 
Pierce County—Warrant Call 
Pomeroy—Bonds Sold . 
Poulsbo—Bonds Authorized 
Puliman—Bonds Sold 
Renton—Bonds. Sold ______- 
Seattle— 

Annexation Proposal Defeated__ 

Bond Issuance Requested 

Bond Offering - 

Bond Offering 

Bond Sale Postponed _ 
Seattle Housing Authority— 

Bond Sale iat, 








page 
Skamania County Public bencattd Dist.— 
Bonds Sold ___- : cP 
Bond Sale Details_____ : 
Spokane County School Dist. No. 81— 
Bond Offering 
Bond Sale c 
Tacoma—Warrants Called an ~ 
Waitsburg—Bonds Sold 
Washougal—Bond Sale 
Price Paid 
Whatcom County 
No. 
Bond Offering Peers 
Bond Offering ; 
Bond Not Sold ___- ie 
Williamson County— P 
Bond Issuance Planned ___ 
Yakima County School Dist. 
Maturity 


1726 
1800 


1466 


1800 
._.2055 
1466 | 

1647 
Public ‘Utility Dist. 


..~1887 
.-2143 


No. 113- 


West Virginia 
Charleston Housing ect aR 
Bond Sale 
Bond Call 
Piedmont— 
Bonds Offered to Public_______ 
West Virginia (State of)-— 
Bond Offering 
Bond Sale Be 
Bonds Offered for Investment- . 
Wheeling Bridges to Be Purchased. 1800 


Wisconsin 
Almena— 

Bond Issuance Canteens ...1800 

Bond Offering _._.....1887 

Bond Sale : ...2055 
Ashland—Bond Redemption “Report. -1372 

Bond Call _-.-1466 

Bonds Sold 1647 
Brewn County— 

Bond Offering Postponed__________ 1372 

Bond Sale Not Contemplated_______ 1800 
Cross Plains—Bond Offering_________2414 
Douglas County—Bond Sale 1566 
Fond du Lac—Bonds Authorized nba 
Gillett—Bonds Sold ican Se 
Kenosha County—Bond Call_ ~2326 
Kenosha—Bond Offering ____.________ 1800 

Bond Sale 5? oahaicxsaes 1968 
La Fargo—Bonds aE mak tae 
Marshfield—Bond Issue Canceled____1887 
Milwaukee— 

Debt-Free Status Anticipated_____ 
North Fond du Lac—-Bonds Sold 
Oshkosh—Bonds Authorized 
Potosi—Bond Sale Details 
Schofield—Bond Election 

Bonds Approved 
Viola—Bonds Sold -_ 

Bond Sale Details 
Wauwatosa—Bonds Approved __ 
Winnebago County— 

Bond Issuance Not heh tit 2 an 

Bond Call ___. woh 
Wisconsin (State aa 

City Bonded Debts Show 

Drop 

i 0B Revenues May ‘Drop Be- 

neath Needs , vat 

Municipalities Act to Remove In- 

debtedness ___. dees 


Bond Election Not Held_. 


-2055 
1801 


-1727 
1727 
..~~1801 
~-~-1566 


1466 


Further 
1466 


2143 
.1726 


Wyoming 
Buffalo—Bond Call ___ 
Casper—Bonds Authorized _ 


Fremont County Sch. Dist. No. 22— 

Bond Offering ....1566 
Fremont County Sch. Dist. No. 32— 

ci teitacagen 
1 tn hence: ds a 
_.1801 


...2414 
1566 


Ranchester—Bond Offering 
Bond Sale 
Uinta County— 
Bond Election Canceled__.______ 


.--2055 


United States 


United States Housing Authority— 
Local Units Award Notes.._.______ 1566 
Local Units Sell Netes_ 
Local Units Award Notes__- .16A7 
Local Housing Unit Bonds Offered_ .2326 


-1372 | 
| Toronto— 


1647 | 


1801 | 


| Anchorage—Bond Issue Details___-_- 


1726 | 


..1466 | 


-1800 | 





Ontario 
_1372 | 
1968 | 





1647 - 


] 
! 


| Yarmouth Township—Bonds 


| Quebee Roman Catholic 


|'UNITED STATES TERRITORIES 


Page 

Alaska 
1721 
2225 


Election Date Not Determined 
1641 


Petersburg—Proposed Bond Election 


CANADA 


| Canada (Dominion of)— 
Treasury Bills Sold 
Victory Loan Subscriptions 
$997,503,000 .__ 
Seeks Refunding Authority 
Economic Status gretvase . 
Treasury Bills Sold. : 
Note Sale — < t 
Treasury Bills Sold 
Treasury Bills Sold ‘s 
Income Tax Revenue Put At 
$652;344,801 


Alberta 


Alberta (Province of)— 
Notice of Interest Payment_____ 
To Discuss Refunding-_--. 
Loan Renewed 
Refunding Discussions | End In 

Failure 
Offers Interest Payments 


Total 


Manitoba 


Winnipeg, Manitoba—Bonds Sold_____ 1801 


New Brunswick 
Campbellton—Bonds Bold 


Nova Scotia 


Nova Scotia (Province of)— 
To Redeem Maturities Without Re- 
SRN SA age REM 
Bonds Sold ..2231, 
Additional Details ___ .~2326 
Restigouche County—Bonds | Sold_ 2231 


Ontario 


Arnprior—Bonds Sold 

Carleton County—-Bonds Sold_____ 

Fort William—Bonds Sold. &e 
Bond Sale Details ___ 

Kingston—Bonds Sold 

Midland—Bonds Sold 

(Province of)— 

Hydro-Electric Bonds Sold 
Bond Issue Details. __ A 
Bonds Publicly Offered____ 

St. Catherines—Bonds Sold 

Seaforth—Bonds Sold _._.____. 


-2056 
2231 
2143 
2231 
1727 
2231 


1727 
.. 1968 
2232 
2056 
2056 


Harbor Commissioners Bonds to Be 
Refunded ain : Siheekinds 
Uxbridge—Bonds Sold 


2056 
2056 
2056 


“Sold___ 
Quebec 


Hull—Bonds Sold 
Montreal— 
Refinancing Declared Urgent____. 
Predict $3,000,000 Record Sarpaye.. 
Bond Offering a 
Quebec (Province of)— 
Approved Tax Transfer Powers 
Government _. 
Financial Position | Favorable__ 
Signs Dominion Tax Proposal. i 
School Com- 


——— 


2056 
2232 


mission— 
Bonds Sold a 
Sherbrooke—Bond Offering aig 
Bond Sale “<ch ta eg 


1727 
.-1727 
-~~1801 


Saskatchewan 


Sashaktchewan (Province of)— 
Bond Maturities ___ 


British Columbia 


British Columbia (Province of)— 
Plans Partial Refunding of Matur- 
ing Guaranteed Debt_____ 
Underwriting Group _. 
Bond Publicly Offered 


eonsn 


Newfoundland 
St. Johns—Bond Redemption _____ 














